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In the stores, lights went out. At filling 
stations, gasoline pumps stopped dead. In 
movie theatres, audiences stared at dark- 
ened screens. And at Topeka’s busy 
downtown intersections, traffic lights 
failed and cars were snarled for blocks. 

It was 20 minutes past three Thursday after- 
noon, December 9, 1948. 


Five miles away, in nearby Tecumseh, disaster 
had struck the power company’s giant plant. Two 
terrible flame-filled blasts shook the surrounding 
countryside. There was a series of smaller explo- 
sions, then smoke billowing quietly out of the huge 
generating station where nine workers were dead. 


On the first plane out of Chicago, two hours 
after the tragic news was received by The Equitable 
Society, was one of its claims representatives. His 
mission: to help in the power company’s efforts 
to care for the families of victims of the disaster. 
Payments provided under the company’s Group 
Insurance policy were immediately made in full 
to the stricken families. 

x * * 


Unforeseen, unavoidable catastrophes put spectacular 
emphasis on the value of Group Insurance. But day 
after day, uncounted and un-headlined family 
tragedies tell the same compelling story. 


Two hours after getting the news,* 


The Equitable flew a representative 
to the scene with Group Insurance 


funds for the victims’ families. 


Group Insurance protection has proved the 
soundest method by which an employer can meet 
the heavy obligation laid upon him when disaster 
strikes one or many of his employees. 


Since The Equitable Society wrote the first 
Group Insurance policy ever issued in this country 
in 1911, Group Insurance has added immeasurably 
to the family security of an ever-increasing num- 
ber of workers. 


Today, more than 20,000,000 employees through- 
out the United States have Group Insurance protec- 
tion. In 1948, The Equitable Society alone paid 
out over $99,000,000 in Group Insurance benefits 
covering premature death, serious illness, dis- 
abling accident and old age retirement. 


The creation and growth of Group Insurance is 
an inspiring example of what can be accomplished 
through the joint efforts of employers and em- 
ployees within the framework of the American 
enterprise system. 


All employers who, in cooperation with their 
employees, have helped to build Group Insurance 
into the tremendous social force it is today can 
take deep satisfaction in their contribution not only 
to the security they have provided for their own com- 


pany’s personnel, but to the welfare of the nation 
as a whole. 








"Saves hours of time... 








changes jobs in seconds!" 








/ anbiio MUCH NATIONAL MECHANIZED ACCOUNTING CAN SAVE YOU! 


Concerns of every size and type report savings up to 30%—often more! Savings are frequently 
enough to pay for the entire installation in the first year. National’s time-and-money-saving 
features make this possible. The removable form bar shown above, which quickly adapts this 
National Accounting Machine to various jobs, is but one of five outstanding features—and only 
National has them all. In the office, as in the factory, mechanization cuts overtime, 

teduces costs. Ask your National representative to study your present accounting 

st-up and report the savings you may expect from a modern National system. 


THE NATIONAL CASH REGISTER COMPANY. DAYTON 9. OHIO 
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Shown above—Crosicy ‘Tetevision Sct 9 407M with 12-inch tube and all-channel FM radio 
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TELEVISION 


VGUO LEADS IN 


MANUFACTURING 
CORPORATION 


CROSLEY. is one of the Nation’s 


Top Producers of ‘Television Sets 


N A FIELD of nearly a hundred 
I companies making television sets, 
Crosley Division of Avco has risen to 
the very front rank in less than two 
years. ..a leader in reputation and in 
volume production. 


Crosley television set production has 
been increased and increased again. 
Today Crosley operates one of the 
largest straight-line production systems 
in the country. And it will be made 
even larger in 1949. 


Crosley’s future in television is 
bright. It is based on 28 years of radio 
set manufacturing and — through 
Crosley Broadcasting Corporation — 
an equal period of radio broadcasting, 


2 


as well as on telecasting since 1939. 


Add to this Crosley’s outstanding 
ability to adapt complex engineering 
designs to mass production, and the 
combination is a promise of continued 
leadership in the years ahead. 


Through Avco’s policy of Planned 
Diversification, the Crosley Division 
is in position to capitalize its television 
potential to the fullest. 


VCO 


MANUFACTURING 
- CORPORATION 


420 LEXINGTON AVE., NEW YORK 17 








Operating Divisions 
CROSLEY DIVISION 


Television and Radio Receivers, 
Refrigerators and Appliances 
Cincinnati, Ohio; Richmond, Indiana 


AMERICAN CENTRAL DIVISION 
Steel Kitchen Cabinets and Sinks 
Connersville, Indiana 

NEW IDEA DIVISION 


Farm Equipment 
Coldwater and Circleville, Ohio; 
Sandwich, Illinois 


LYCOMING DIVISION 
Aircraft and Industrial Engines 
Williamsport, Pennsylvania 
SPENCER HEATER DIVISION 
Heating Boilers and Castings 
Williamsport, Pennsylvania 


Consolidated Subsidiaries 


CROSLEY BROADCASTING CORP. 
Stations WLW and WLW—T 
Cincinnati, Ohio; WINS, New York 


THE NASHVILLE CORPORATION 
Buses, Ranges and Freezers 

CROSLEY DISTRIBUTING CORP. 
1775 Broadway, New York 


Associated Companies 


ACF-BRILL MOTORS COMPANY 


Transit Buses, Trackless Trolleys 
Philadelphia, Pennsylvania 


HALL-SCOTT DIVISION 


Bus, Truck and Marine Engines 
Berkeley, California 


NEW YORK SHIPBUILDING CORP. 
Naval Vessels, Commercial Vessels 


Camden, New Jersey 
Airlines Investments 


AMERICAN AIRLINES, INC. 
PAN AMERICAN AIRWAYS CORP. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it.can count upon the support of the investing public. 
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What do- 


PROFESSIONALS 
think? 


IF the above question leads 

you to believe that we 

offer an open sesame to successful market 

operation—or tips—or a lot of high-sounding 

pronouncements about securities .. . please read 
no further. 


BUT —if you would like to 


have some really inside 
facts... if you would like to know what in- 
vestment dealers and investment salesmen actu- 
ally think, and say, and propose .. . if you 
would like professional comment on all classes 
of securities . . . then what follows will cer- 
tainly interest you. 

THE INVESTMENT DEALERS’ DIGEST, 
trade weekly of the investment profession, pro- 
poses to accept a limited number of subscrip- 
tions from individual investors. You are invited 
to accept a special trial offer of 30 weekly 
issues for $3.50. (Regular rate is $7 per year.) 

You will receive weekly comment and analyses 
on securities in the industrial, public utility, 
railroad, investment company, bank and insur- 
ance, Latin-American and other fields. No rec- 
ommendations to buy or sell . . . but up-to-the- 
minute, unbiased, “horse’s mouth” facts upon 
which sound investment decisions can be based. 


FREE! 


Off the press recently came a 226-page book 
by Roger Babson: “Looking Ahead 50 Years.” 
Mr. Babson predicts a forthcoming economic 
collapse, followed by a tremendous recovery. 
He names those industries most likely to be 
affected, tells why, and makes 19 predictions 
for the future, including tax-exemption, interest 
rates and inflation. 

We will send you, with our compliments, a 
copy of this fascinating and provocative book 
(the price from Harper’s is $2.00) if we may 
have the privilege of entering your trial sub- 
scription for the DIGEST today. 

Clip this ad. Attach your name and address, 
together with your check for $3.50. Roger Bab- 
son’s book will be mailed to you at once, and 
for each of the next 30 weeks you will receive 
the newsmagazine of the investment profession. 


THE INVESTMENT DEALERS’ DIGEST 


150 Broadway New York 7, N. Y. 














$300 Yearly Income By 
Investing only $5,000 in 
Bonds of U. S. Industries 








EARN Your savings represent 
accumulated work. Make 

6% on | Your savings work for you 
now to help meet today’s 

SAVINGS | high cost of living. 


Send for Plan “FW” FREE to Investors 
a s 

Security Adjustment Corp. 

Established 1935 TRiangle 5-5055 


16 Court Street, Brooklyn, New York 
(We BUY and SELL all securities. Call us.) 
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ACH one of us will have his living and 

working conditions affected, directly 

or indirectly, by the changes in business 

policies and practices which will come dur- 
ing the year 1949. 


Change is the inexorable law of life. Yes- 
terday is yesterday. The “good old days” 
pay no dividends now. The New Year will 
be as new as you are. In the business world, 
change, stimulated by competition, gives us 
the expanding economy we all hope and pray 
for. We may not like change—(Charles F. 
Kettering once said that the businessman 
hates it more than anyone else )—-we may 
defy, we may pass resolutions, even laws, 
yet the directing force of human activities 
moves forward through incessant change. 


THE YEAR just passed produced changes 
‘in every field—in marketing methods, in 
financing, manufacturing, production and 
transportation. These innovations of 1948 
will become the familiar ways of doing busi- 
ness and they, in their turn, will be subjected 
to the pressures of the new. A company, vigi- 
lant in its customers’ interest, depends upon 
research to protect it against the shifts and 
developments of competition. The public 
pays the tribute of its custom only to the 
watchful, the resourceful, the wide-awake 
enterprise which recognizes this obligation 
- upon management. 


It may reassure our customers to know that 
Cities Service has always had a passion to 


keep up with the times, and ahead of the 
times. The “firsts” of Cities Service are as 
long as your arm. They range from new prin- 
ciples of fuel combustion to pioneering in 
schools for post-graduate training of engi- 
neers; from leadership in petroleum conser- 
vation to the development of new, broad 
policies of public service. Its penchant for 
discovering the “new” has found the answers 
to widely varied basic problems of petro- 
leum production, natural gas storage and 
cross-country pipelining. 


CREDIT for these and other accomplish- 
ments is due largely to the zeal and skill of 
the thousands of employees whose ideas and 
efforts implement the planning of Company 
management. From these employees have 
come suggestions for the improvement of 
methods and policies, of products and pack- 
ages, for new ways of serving our customers, 
new marketing appeals, new stimulators of 
business—and this is certain, from them will 
come other suggestions to help make 1949 a 
memorable year of progress. 


If they had time to translate into a motto 
their enthusiasm for discovering new ways 
of doing things, it might read, “Keep in- 
formed — anticipate, adapt, adopt— and 
keep informed.” 

And there might be added the terse com- 
ment of a keen observer of human nature: 
The world steps aside to let any man pass 
who can see a year ahead. 


CITIES @ SERVICE 


The New Year will be as new as you are 
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ig my annual survey one year ago I 
called attention to the barriers 
that made the outlook for 1948 un- 
predictable, and it turned out that the 
passing months did introduce new 
elements of uncertainty. The secur- 
ity market, which generally had been 
expected to rise to a higher level, 
closed the year 1948 slightly under 
the previous year in terms of market 
averages. As far as profits from se- 
curity transactions are concerned 
it was a lean year for those engaged 
in this field. 

Inflation continued to take its toll, 
and particularly during the first nine 
months of last year when the dollar 
declined in value until it was worth 
less than 60 cents in relation to pre- 
war purchasing power. Fortunately, 
the declining trend in purchasing 
power has started to show signs that 
it will reverse itself, and unless the 
Government initiates some plan 
which artificially will boost prices, 
the wartime inflation would appear to 
have passed its peak. Perhaps in- 
dustry and commerce now will be 
able to readjust fully to a peacetime 
economy and purchasing power will 
rise. 

While business in general made a 
good showing in 1948, when we 
search behind this record it reveals 
elements of weakness in individual 
industries, and especially among mar- 
ginal firms, which did not fare as well 
as in 1947. In the latter category 
will be found movie, beverage, air 
transport and shipping corporations. 

The Presidential election was a 
blow to the conservative element in 
the nation which had fully expected a 
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change in the Administration. 


1949 No Time for Wishful Thinking 


Future holds numerous uncertainties, conse- 





quently the outlook must be viewed realistically 


By Louis Guenther 


In- 
stead, the country faces a continua- 
tion of New Deal philosophies for 
several years. On the other hand, 
we cannot overlook the bright side 
of the 1948 picture, for it was a year 
characterized by more generous dis- 
tributions of corporate dividends. 

With such a background, it is un- 
derstandable why the outlook for 
1949 is even more unpredictable than 
was. that of its predecessor. Until 
the number of uncertainties are re- 
duced businessmen will have no de- 
pendable yardstick with which to 
gauge what lies ahead, and they will 
find it difficult to adjust to the prob- 
lems that will be confronted. 


Political Influence 


Perhaps the most perplexing 
problems largely are political in na- 
ture. What Congress does to carry 
out the President’s campaign pledges 
decidedly will influence industrial 
profit margins and the break-even 
point. While President Truman has 
a sufficient majority to obtain ap- 
proval of his proposals in the House 
of Representatives, his margin in the 
Senate is not significantly in his 
favor. And there is a large block of 
conservative Democratic Senators, 


H. Armstrong Roberts 
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mostly representing the South, who 
could act as a buffer against the more 
radical of his proposals by forming 
a coalition with the Republicans. 
Among the measures advocated by 
Mr. Truman are an increase in nor- 
mal corporation taxes, price and 
wage controls on a standby basis, en- 
trance into the steel making industry 
if necessary, extension of social se- 
curity benefits, a national health pro- 
gram and a broadened rural electrifi- 
cation program. Some of these pro- 
posals would increase Government 
expenditures substantially, necessitat- 
ing a national budget which would 
exceed any other peacetime outlay. 
The President has indicated that 
the country should meet its budgetary 
requirements not by deficit financing 
but by an increase in taxes. Other 
than these methods, and incidentally 
the most logical, the way to balance 
the budget would be to curtail un- 
necessary Government expenditures, 
but seemingly there is little hope for 
operating economies under Mr. Tru- 
man’s Administration. It is unfor- 
tunate that the President continues 
to ignore possibilities in this area. 
Industry is concerned—and par- 
ticularly those firms which already 
Please turn to page 36 
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established compared with the first 
postwar years. Only by increasing its 
imports can the U.°S., the world’s 
creditor nation, obtain payment for 
goods shipped out. It is preferable to 
finance exports with imports rather 
than with loans. For 1949, it is pre- 
dicted that imports should total near- 
ly $8.5 billion, assuming no serious 
declines in gross national product or 
national income in the United States, 

Just how soon the downward trend 


Exports Constituted 
Important Trade Aid 


Although shipments abroad sagged during 1948 
because of trade restrictions, they continued to 
give substantial support to domestic business 


argely because several foreign 
4 nations severely restricted im- 
ports from the United States, ship- 
ments abroad are estimated to have 
declined some $2 billion dollars in 
1948 from the record total of $14.4 
billion of the previous year. During 
last November, the East Coast ship- 
ping strike cut exports down to the 
lowest level since October 1946, but 
this loss was actually rather slight 
compared with the cutbacks in trade 
that resulted from foreign  restric- 
tions. While the strike had only a 
short term effect, import laws are of 
a longer term nature. This means, 
of course, that the downward trend is 
likely to continue. 


Surprise Barriers 


These curtailments, for the most 
part, came as a surprise. Taking our 
“good neighbors’ first, Venezuela is 
about the only Latin American coun- 
try today which has not yet instituted 
barriers to imports from the United 
States. It is recognized, of course, 
that Cuba, Mexico, Paraguay, Brazil, 
Argentina and other countries to the 
south of us are trying to improve 
their trade position, and have been 
curtailing all luxury buying. But Ar- 
gentina, for one, is going much fur- 


ther than this by cancelling orders for” 


capital goods previously imported 
from the United States. Canada, long 
our best foreign customer, also has 
severely restricted imports, as did 
South Africa in the closing weeks of 
the year. 

Nevertheless, the 1948 export to- 
tal will exceed that of any year prior 
to 1947 with the exception of 1943-44 
when Lend-Lease shipments consti- 
tuted the bulk of foreign shipments, 


expected to have reached a new high 
of $7 billion, which means a closer 
balance for U. S. foreign trade—per- 
haps $5 billion excess of shipments 
over imports compared with a trade 
balance of $8.7 billion in 1947 when 
when imports were well under half 
the value of goods imported. Back in 
prewar 1938, imports were almost 
exactly two-thirds of our exports al- 
though during the height of the war 
effort this country took in approxi- 
mately a third as much as it sent out. 
But with imports once more advanc- 
ing to more than half the export to- 
tal, a more healthy relationship is 


Dividends in 


of exports will be reversed this year 
will depend upon the outlook of for- 
eign nations, some of which probably 
will be improving their trade position 
and eventually should assume a more 
favorable attitude toward increased 
imports. This should be true of the 
Latin American countries at least, 
while the European Recovery Pro- 
gram, designed to increase produc- 
tion, should tend to promote the gen- 
eral welfare which in turn would fa- 
cilitate a more extensive exchange of 
goods. But as 1949 gets under way, 
the nation can regard its past year’s 
export volume as creditable—the sec- 
ond largest of any peacetime year. 


1948 


Best Since the War 


he dividend record for 1948 was 
characterized by large increases, 
particularly by companies in the hard 
goods field. The electrical equipment 
industry, building, farm machinery, 
industrial machinery and metals all 
were more liberal with shareholders, 
while aircraft manufacturers, after 
making the turn, registered one of 
the largest -percentage increases. 
Paper and _ publishing, petroleum, 
land, realty and hotels, and U. S. 
companies operating abroad also ma- 
terially increased disbursements. 
This, however, by no means exhausts 
the list of industries which paid high- 
er dividends last year, since those 
paying less were few indeed. 
There were only three principal 
groups, in ‘fact, which suffered no- 


little effect on the vigorous upward 
trend of the aggregate. 

While returns for the 12 months 
have not yet been tabulated, the De- 
partment of Commerce has reported 
a rise of 16.8 per cent in publicly re- 
ported dividends for the first 11 
months of 1948. Payments to No- 
vember 30 totaled some $4.74 billion 
against $4.06 billion for the similar 
period of 1947. A conservative esti- 
mate for the full year would place 
the total around $6.0 billion vs. $5.17 
billion voted in 1947. But while the 
increase for all 1947 may be as much 
as 17 per cent it still would fall short 
of the 18 per cent gain made by 1947 
dividends over those of 1946. 

Reporting on common dividends 
paid during the first nine months of 
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1948, New York Stock Exchange 
figures show that 851 companies 
made disbursements compared with 
827 in 1947. Of the 851 listed com- 
mon stocks which paid dividends, 
nearly half made larger payments 
than a year ago. 
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being of considerably greater weight 
than present-day shipments under the 
European Cooperation Act. In 1946, 
U. S. exports amounted to $9.7 bil- 
lion; in 1941 the total was some $5.1 
hillion, then the best mark since 1929. 

Meanwhile, imports for 1948 are 


ticeable lapses in payments—trans- 
portation, shipbuilding and amuse- 
ments. Inasmuch as the dividend 
volume of these industries—particu- 
larly the first two—is rather small 
compared with many of the others, 
this decline in disbursements had 
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Allied Stores........... aa eas Jan. 31 
Aluminum Industries........ June 30 
Amer. Agricultural Chemical. June 30 
Amer. Bantam Car.......... une 30 
Amer. Beverage.............Nov. 30 
Amer. & Foundry........ Apr. 30 
Amer. Crystal Sugar........ Mar, 31 
Amer. Distilling ............. Sept. 30 
Amer, Fork & Hoe.......... pr. 30 
Amer. Hide & Leather...... tJune 30 
Amer. Molasses.............. June 30 
Amer. Ship Building......... June 30 
= Steel Foundries...... Sept. 30 
r. Sumatra Tobacco...... July 31 

por ny CROOIE  aceccaeces July 31 
Angora: Cie 5ovescs cscs can. Jan. 31 
Archer-Daniels-Midland June 30 
| SR ee July 31 
Se) Se ere 4Oct. 31 
Amold Constable... ........... Jan. 31 
Aro Equipment............... Nov. 30 
Ashland Oil..................Sept. 30 
Associated Dry Goods....... Jan. 31 
WEES es ccs Shears cccis sc eee 
Atlantic Coast Fisheries..... Mar. 31 
ty eee une 30 
Austin, Nichols......... Dake sine Apr. 30 
Automatic Canteen.......... 7Sept. 30 
Automatic Voting Machine..Nov. 30 
Ae We ee eae in.. Nov. 30 
i A eS Se eee June 30 
Ayrshire Colleries............ June 30 
Baldwin Rubber ............. June 30 
Beatrice Foods............... TFeb. 28 
Beau Brummell Ties......... July 31 
eae Mar. 31 
Beech Aircraft.............:. Sept. 30 
Bendix Aviation.............. Sept. 30 
Benrus Watch................ an. 31 
| et ee es } an. 31 
| ae ee une 30 
Black & Decker.............. Sept. 30 
th RE ee ee Jan. 31 
Bloomingdale Bros........... ‘Jan. 31 
— a Cae ee an. 31 
Brewing Corp. of America..Sept. 3 
Brown & Bigelow............ Jan. 31 
Brown-Forman Distillers..... Apr. 30 
Browts DU s cy ives saccedsencds Oct. 31 
Bruce (E. L.) June 30 
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tApproximate date. 
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: Fiscal Basis Companies 


| patos companies begin their accounting year January 1, 


and close it December 31. 


But for a large number of 


others, the fiscal period does not correspond with the calendar 
year. The Teason usually is found in the nature of the respective 
companies’ activities, although for many the custom seems to 
have little basis other than habit. The listed companies—on the 
New York Stock Exchange and the New York Curb Exchange 
—whose earnings reports are based on a fiscal 12-month period are 
given below, together with the dates when their fiscal years end. 


Company Date 
Davidson Bros................ July 31 
Davison Chemical........ ... June 30 
Dayton Rubber..... ......... Oct. 3 
SY 2 SRC eer Oct. 31 
See Jan. 31 
Devoe & Raynolds...........Nov. 30 

jana OEE July 31 
Distillers Corp.-Seagrams ..July 31 
SE erry ct. 31 
Domestic Credit.............. Mar. 31 
Douglas Aircraft ............ Nov. 30 
ow. Chessenh:.. .....0055 000. &% May 31 
Dresser Industries............ Oct. 31 
i) ae rere May 31 
pS eer + ee July 31 
A > 6 5 siewks nice Nov. 30 
Eastern Sugar Assoc........ June 30 
Elastic Stop Nut............. Nov 
Elec. & Musical Industries..June 30 
Emerson Electric Mfg....... Sept. 30 
Emerson Radio &Phonograph. 2 sa 31 





July ; 
Farnsworth Telev. & Radio..Apr. 30 


Federated Dept. Stores...... +Jan. 31 
Firestone Tire & Rubber..... Oct. 31 
First ong =A Stores....... +Mar. 31 
Florsheim Shoe................ Oct. 31 
Fort Pitt Brewing............ Oct. 31 
Fox (P.) Brewing.......... .June 30 
Francisco Sugar.............. June 30 
Franklin Simon............... soo 31 
Franklin Stores.............. e 30 
Froedtert Grain & Malting. "yeas 31 
IIE Clave oon. sevbccsvcses May 31 

et ic cipwcecesSks june 30 
Gar Wood Industries......... t. 31 
General Instrument .......... Feb. 28 
Gereral RE May 31 
Gen. Realty & Utilities..... Sept. 30 
General Shoe 





Grant (W. T.) Jan 
Gt. Atlantic & Pacific Tea. “iFeb. 
Great Western Sugar........ +Feb. 28 
a. DO rere 
Guantanamo 
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Company Date 
Julian & Kokenge............. Oct. 31 
Meeeet Glalme).. 02... ...... — 30 
Kelsey-Hayes ............... ug. 31 
Kennedy’s, Inc................. Jan. 31 
Keystone Steel..... ......... June 30 
FRM OOIEE sins co cusciccesice July 31 
Kobacker Stores............... Jan. 31 
Krueger. Brewing............. Jan. 31 

L’Aiglon Apparel...... Pate June 30 
Laclede-Christy .............Nov. 30 
Lake Shore Mines............ June 30 
Lakey Foundry & Machine...Oct. 31 
Lane Bryant, Inc............. May 31 
Lanston Monotype eeceesced Feb. 28 
Lee Rubber 2 
Lefcourt Realty 

man Corp. 
Lehn & Fi June 30 
Lerner Stores.....-........... Jan. 31 
Libby, McNeill & Libby....;Mar. 1 
pO eae tFeb. 28 
Liquid Carbonic.............. Sept. 30 
ee. ee eee jJan. 31 
Locke Steel Chain............ June 30 
Err Aug. 31 
Longines-Wittnauer ........ Mar. 31 
Lukens Steel. ....<........... tNov. 1 
Mackintosh-Hemphill ....... Aug. 31 
35 eee tJuly 31 
Madison Square Garden..... May 31 





Aug. 31 

McIntyre Porcupine eee Mar. 31 
McKesson & Robbins........ June. 30 
McLellan Stores ............. Jan. 31 
Menasco Mfg................. June 30 
Mercantile Stores............. Jan. 31 
Michigan Steel Tube........ Sept. 30 
NGS he skcciccwus June 30 
Micromatic Hone ............. July 30 
Midwest & Supply...;Feb. 28 
Mid-West ae June 30 
od. es July 31 
Minneapolis-Moline Power....Oct. 31 
Monogram Pictures......... jJune 30 
Monroe Loan ................ Nov. 30 
Montgomery Ward........... Jan. 31 

otorola, Inc. 


Perce se eeeees 


Murray Corp. ...............Aug. 31 
Myers YF. E.) & Brother.... 
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Pillsbury Mills................ May 31 
iy &- _ eee Mar. 31 

ot | rn Sept. 30 
Pittsburgh ogg omg ae June 30 
Pleasant Valley Wine....... Aug. 31 
Procter & aeuiie.... Pinus shied une 30 
Quaker Oats..... Se meee P June 30 


Railway & Light Securities. -Oct. 31 
‘acking iN 


Reliance Electric & Eng..... 
Remington Rand............. Mar. 31 
Republic Pictures. . sk 
Reynolds Spring .’. 
Rice-Stix Dry Goods. 
Roan Ant 







Schenley Industries 
Schulte (D. A.) 
Seaboard 
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Retail Trade: 


eae sales last year exceeded $130 
billion compared with a previous 
record of $118.3 billion in 1947. 
Higher prices rather than volume 
gains accounted for this increase; 
consumer price-resistance was in- 
creasingly in evidence and luxury 
buying was hard hit. But merchants’ 
volume. was sustained by peak em- 
ployment levels and high wages, 
which were mainly responsible for 
lifting personal incomes to another 
new peak at $212 billion against 
$195.2 billion the year before. 

Apparel, mail order and food sales 
turned in the best relative perform- 
ance, with gains over 1947 of 21 per 
cent, 13 per cent and 11 per cent, re- 
spectively, during the first 11 months. 
Department store sales rose only six 
per cent, the major portion of this in- 
crease being achieved early in the 
year. 

A probable continued high level of 
employment and _ possible fourth- 
round. wage increases will be helpful 
in 1949, but consumers are likely to 
become increasingly selective. Retail 
inventories are at record levels some 
$2 billion ahead of those of a year 
ago, and any appreciable price weak- 
ness could have a drastic, though tem- 
porary, effect on profits. This would 
be moderated somewhat by adoption 
of the LIFO inventory method by 
some retailers following belated 
Treasury approval of this method for 
merchandisers. 


Farm Implements: 


arm net income declined in 1948 

for the first time in ten years, 
amounting to $16.5 billion against 
$17.8 billion in 1947, but with that 
exception was the largest on record. 
Farmers are anxious to mechanize 
their operations to offset higher labor 
costs. Foreign demand for farm im- 
plements was also high, and thus sales 
of agricultural implements in 1948 
amounted to $2 billion against $1.6 
billion in 1947 and $520 million in 
1937, the best prewar year. 

The Department of Agriculture 
has estimated 1949 farm net income 
at around the $14.9 billion 1946 level, 
but higher parity prices may increase 
this. Exports of farm implements 
should about equal those for 1948. 
More steel ts likely to be available 
this year, and manufacturers of farm 
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From Factory to Consumer 


Good Outlook for 


machinery expect to maintain produc- 
tion at or above the 1948 rate. The 
third successive year of high output, 
however, should bring supply and de- 
mand into balance; there are already 
some signs that this is being achieved, 
particularly in the low and medium 
priced tractor lines. But on balance, 
it appears that earnings this year will 
come close to the highly satisfactory 
levels witnessed last year, despite 
further cost increases. 


Machinery: 


M2" producers of industrial 
equipment had a good year in 
1948. Oil drilling activity and steel 
mill expenditures set new records, 
and demand for equipment used in 
these fields will remain high in 1949. 
Manufacturers of road building and 
power generating equipment, both 
steam and diesel, anticipate a con- 
tinued high level of sales volume. 
High labor costs are stimulating the 
market for textile machinery. Min- 
ing equipment was featured by the 
development in 1948 of a new con- 
tinuous coal mining machine with ap- 
parently excellent possibilities. 
Machine tool shipments continued 
their steady recession from the 1942 
peak of $1.3 billion, amounting to 
$285 million last year against $300 
million in 1947, The volume of new 
orders received improved slightly 
from 1947. levels despite lower ex- 
ports, but since shipments exceeded 
new business, unfilled orders declined 
below $100 million from $115 million 
a year earlier. It is anticipated that 
shipments this year will reattain the 
1947 volume, aided by defense re- 
quirements and larger Marshall 
Plan shipments. For all industrial 
machinery combined, defense needs 


are estimated at $500 million and ERP 
orders at $500 million to $1 billion, 


Automobiles: 


— of 5.3 million passenger 
cars and trucks in 1948 was about 
10 per cent above the 1947 volume 
and was surpassed only by the 5.4 mil- 
lion units turned out in 1929. On the 
assumption that a larger supply of 
sheet steel will be available this year, 
the industry is shooting at a target of 
5.6 million vehicles. Motor vehicles 
registered in 1948 reached 41 million 
with passenger cars in use totaling 
33.3 million and trucks and buses 7. 
million, for respective gains of 12 pe 
cent and 53 per cent over the 194 
level. As 1948 drew to a close, sales 
resistance to higher priced cars wa 
becoming apparent and declining pre 
miums for new-used cars, with some 
makes even selling at discounts, wert 
portentous signs. Thus, the adjust 
ment to a buyer’s market for all bw 
lower priced models is expected 
194%, although the order backlogs ant 
the fact that about half of the autom 
biles now in use are more than |\ 
years old should enable the indust 

to report large sales and presumabl 
satisfactory profits. 

The smaller independent auto mak 
ers had their best year in 1948, enjo 
ing about 25 per cent of the total bu 
iness whereas their prewar share Ww 
only 10 per cent. The curfent y¢ 
will test the ability of the indepe 
dents to contend with competitio 
Truck manufacturers caught up Ww! 
demand in all but the lightweig 
category in 1948, and bus outp 
dropped 32 per cent below 1947; 
1949 outlook for these latter group 
is unimpressive. 
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PB Electronics: 
mn, 
adio set production fell to 13 mil- 
lion units in 1948 compared with 
the 1947 record of 17.5 million, while 
7 television receiver output increased 
>” B to 850,000 sets from 178,571. A fur- 
out "ibe 7 . : 
meg her decline in radio production is ex- 


pected for 1949 because of high 
prices, satisfaction of war-deferred 
demand and increased competition 
from television. Video production, 
however, may run as high as two mil- 
lion sets this year. About 50 tele- 
vision stations are now on the air and 
with the completion of 70 stations 
now under development, 43 new 
video marketing areas will open up. 
The television industry could show a 
billion-dollar volume in 1949, count- 
ing broadcasting and relay equipment 
as well as receivers. Television ac- 
counted for only about one-fourth of 
manufacturers’ dollar sales for the 
lull year 1948, but at the end of the 
year was providing a third of rev- 
fnues and the proportion will rise 
further. Radio advertising revenues 
seta new record last year after show- 
ing a negligible decline in 1947. 
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Building: 
Private industrial building in 1948 
was off 18 per cent to $1.4 billion, 
but a 30 per cent increase in private 
residential building brought: the total 
value of new construction to $17.7 bil- 
lon, 26 per cent above 1947 and a 
new all-time record. This increase 


p wil '*s due equally to rising construction 
weigitgm Sts and an increase in physical vol- 
outpijm™ "Ne. Since May, new dwelling starts 
47: have declined in each month, but 











otal housing units started last year 
taled 925,000, the second highest 
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New Homes 


Most Industries 


in homebuilding history, and costing 
$7.0 billion. 

Government sources expect a new 
record dollar volume of $18.8 billion 
for total new construction in 1949, 
but physical volume is expected to be 
no higher than last year’s. Only 875,- 
000 new housing starts—at a cost of 
$6.5 billion—are expected for 1949. 
Largely because of an anticipated 42 
per cent increase in educational, insti- 
tutional and hospital buildings, public 
construction may total $5 billion, or 
24 per cent above 1948. 

Supplies of most building materials 
are now more adequate. Lumber 
prices, which scored the sharpest ad- 
vances after the war’s end, have been 
under pressure recently, but these are 
off-season months. Paint sales will 
be sustained by maintenance needs. 
Demand for oil burner equipment 
picked up after earlier fears of fuel 
shortages were dissipated. 


Railroads: 


reight traffic in 1948 approxi- 

mated 640 billion ton-miles, a 43 
per cent increase over 1929, the pre- 
war record year, but 2.3 per cent be- 
low 1947, the record peacetime year. 
Passenger miles were down 11 per 
cent from 1947, but aided by higher 
passenger and freight rates, gross 
revenues reached a new record of 
$9.7 billion, $314 million higher than 
in 1944 (the peak war year) and 13 
per cent more than in 1947. Net op- 
erating income rose to $1 billion from 
$780 million in 1947 and total charges 
of Class I roads were covered about 
2.5 times compared with 2 times in 
the previous year. Net income in- 
creased 45 per cent to $700 million. 


About $1.2 billion was spent on plant - 


improvements and additions to equip- 
ment last year. 

A year-end interim freight rate in- 
crease averaging five per cent, pending 
decision on a 13 per cent permanent 
increase previously requested, was the 
fifth rise granted by the ICC in the 
past two years, and brought the rate 
scale 52 per cent above the level of 
June 1946. But wage rates also have 
risen steadily and are now 75 per cent 
above 1939 without giving effect to 
the Emergency Board decision at the 
year-end for the non-operating em- 
ployes. 

Giving effect to higher freight 
rates, gross revenues are expected to 
decline only moderately in 1949, but 
higher rates may intensify traffic di- 
version to trucks and barges. Aggre- 
gate Class I net income is likely to 
decline, though the better located 
roads should continue to report satis- 
factory earnings. 


Utilities: 


he electric utilities established a 

host of new records last year. 
The industry generated some 282 
billion kilowatt hours, an increase of 
10 per cent above 1947. New gener- 
ating capacity placed in operation was 
the largest in industry history, with 
some four million kilowatts of added 
capacity swelling the total to 56 mil- 
lion kilowatts. Customers increased 
two million, to 40.8 million. Con- 
struction expenditures of $1.8 billion 
were at peak levels. Gross revenues 
attained a record figure at $3.9 bil- 
lion, an increase of 11 per cent. De- 
spite an advance of 10.5 per cent in 
payrolls and of 31 per cent in the fuel 
bill, net income for the year is esti- 
mated at $675 million against $656 
million in 1947. 

The outlook for 1949 suggests new 
progress, but gains will probably be 
smaller percentagewise. Some fur- 
ther contraction of profit margins will 
result from the continued cost-rate 
squeeze, and fixed charges will rise as 
a result of the $5 billion additional 
construction program scheduled for 
1949-51. But the new plants will in- 
crease operating efficiency, while the 
large volume of home construction 
and appliance sales will stimulate de- 
mand. 

Natural gas companies also had a 
banner year in 1948. More than 
$675 million was spent on expansion 

Please turn to page 40 
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How the Groups Acted 
In 1948 Stock Market 


here was nothing spectacular 

about the stock market in 1948, 
viewing the year as a whole. At the 
end of the year stock prices as meas- 
ured by the several accepted indexes 
were not substantially changed from 
1947 year-end figures. 

The industrial stocks represented in 
the Standard & Poor’s calculations 
showed a loss of 4.6 per cent on the 
year, closing at 125.0 (1935-39 equals 
100), against 131.1 at the close of the 
preceding year. The group of 20 
rail stocks lost 4.1 per cent on the 
year, the 31 utilities 1.7 per cent and 
the combined list of 416 stocks netted 
a loss of 4.2 per cent. 

While the market moved within 
narrow limits during the year, it was 
somewhat broader than in 1947. 
Standard & Poor’s 363 industrial 
ranged over a field of 26.5 points as 
compared with a range of 18.5 points 
in 1947, while the year’s high aver- 
age was 22.6 per cent above the low, 
against a 15.8 per cent advantage for 
the 1947 high over that year’s low 
point. 


Sharp Contrast 


The actions of individual groups 
entering into the list of 365 indus- 
trials, however, were in sharp con- 
trast to the movements of the aver- 


felt earningswise. With the opening 
of new circuits and the consequent 
widening of the selling field for tele- 
vision receivers, investors appear to 
have reappraised the growth possibil- 
ities of the broadcasting companies, 
and in large measure this accounts 
for the uptrend in the prices of their 
shares. At the peak of the 1948 
market the group registered a 50 per 
cent advance over the 1947 closing 
average. 

Starting off with a rather drab 
outlook, the shipbuilding industry ex- 
perienced a gratifying reversal in 
bookings, and orders in hand now as- 
sure full operations running into 
1950. Aircraft manufacturing shares 
similarly benefited from prospects of 
greater business. The indicated 
downtrend in commercial plane busi- 
ness has been counterbalanced, and 
more, by the program for expansion 
of the Government air force. 


Other Influences 


Better copper and lead prices fa- 
vorably influenced shares of the non- 
ferrous metal producers and, as well, 
of the mining and smelting companies 
which rely largely on the reduction 
of ores for others. The installment 


credit companies have been only 
slightly affected by the new restric. 
tions on credit terms, since a major 
part of their business centers around 
automobile financing. With demand 
for new automobiles continuing to 
outpace supply, finance company re- 
ceivables have steadily increased. 
On the other hand, for the leather, 
glass container, soft drink, meat pack- 
ing and other industries the return 
of keen competition, replacing the 
scarcity markets immediately follow- 
ing the close of the war, narrowed 
margins on their products. Strikes 
also helped to curtail both output and 
earning power, particularly of the 
packers, while consumer resistance to 
high prices for wearing apparel, meats 
and beverages has figured in lower 
earnings statements for 1948. 


Cross Section 


Shares of the fertilizer companies, 
largely dependent on farm income, 
have been discounting the prospect of 
reduced dollar incomes for farmers 
in consequence of the drop in prices 
for farm products, though the last- 
named factor should eventually prove 
helpful to the meat packers. All in 
all, however, the groups with the 
poorest showings make up a cross 
section of American industry which 
faces the near future with far less 
confidence concerning immediate 
earnings than those which made bet- 
ter-than-average showings in the 
1948 stock market. 


age figures during the year. 

The tabulation presents the ten 
leaders in the matter of net gains for 
the year, and the ten which made the 
poorest showings. In the 1947 mar- 
ket the list was headed by the coal 
shares with a gain of 37.5 per cent, 
followed by the rayon and silk groups 
with a 23.6 per cent advance, but in 
the year just closed the two 1947 
leaders barely nosed their way into 
the first ten. None of the eight others 
in the 1948 list were in the 1947 tab- 
ulation of leaders—two of them in 
fact, mining and smelting and the 
finance companies, were ’way down 
among the 1947 laggards. 

In most instances the reasons for 
the showings, both favorable and ad- 
verse, are obvious. Prospects of the 
radio broadcasting companies have 
been improved by the expansion of 
telecasting, even while the expected 
benefits have not yet made themselves 
10 


Cross Currents in the 1948 Stock Market 


*(1935-39 equals 100) 
Close 1948——__—_____ 


Group 
416 Stocks Combined 


365 Industrials 

20 Railroads 

31 Utilities 

Radio Broadcasting 
Shipbuilding 
Aircraft Manufacturing 
Coppers 

Mining & Smelting 
Finance Companies 
Lead & Zinc 
Baking & Milling 
Rayon & Silk 


1947 High 


136.0 


143.7 
129.5 
101.6 


164.9 
202.4 
131.5 
143.4 

92.4 
101.2 
127.7 
157.6 
382.6 
295.4 


159.0 
117.3 
138.8 
159.5 
198.1 
288.4 
162.3 
119.6 
161.5 
136.0 


* Standard & Poor’s averages. + Average for final week of year. 


Low 


112.4 


117.2 
100.6 
92.1 


101.4 
145.0 
92.6 
105.6 
72.4 
82.6 
97.6 
131.4 
246.2 
223.7 


104.2 
85.7 
94.8 

117.8 

122.7 

197.7 

113.3 
82.8 

105.3 
69.6 


+Last 
118.9 


125.0 
104.0 
92.7 


148.8 
183.9 

99.7 
128.9 

81.8 

91.5 
108.2 
150.7 
310.2 
248.0 


104.2 
86.5 
94.8 

119.1 

122.7 

197.7 

113.7 
84.2 

110.1 
69.6 


+4+4+++4++ 
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Printing & Publishing 
Railroad Equipment 
Metal Fabricating 
Apparel Manufacturing 
Woolen Goods 
Fertilizers 

Meat Packing 

Glass Containers 

Soft Drinks 


Ie 
Nv 
t we 


—28.8 
—31.1 
—31.6 
—46.9 
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his year, approximately 540 

of the 1,400 companies whose 
common stocks are listed on the New 
York Stock Exchange qualify for in- 
clusion in FINANCIAL Wor p's Divi- 
dend Honor Roll, having made pay- 
ments on their common shares in each 


Stock (Year Starting Unbroken 
Oividend Record) : 


Abbott Laboratories (1929)....... 
Abraham & Straus (1931)........ 
Acme Steel (1901)................ 
Adams Express (1936)............ 
Adams-Millis (1928).............. 
Addressograph-Multigraph (1935) 
Air Reduction (1917)............. 
Aldens, Inc. (1934)................ 
Allegheny Ludlum S 

Allen Industries (1939)........... 
Allied Chemical Dye (1921).... 
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Amerada Petroleum (1922)...... 
1934 
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American-Hawaiian S.S. (1929).. 
American Home Products (1926) 
American Investment (Ill.) (1931) 
Amer. Machine & Foundry (1927) 
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Babbitt (B.T.) (1925)............ 
Barker B: 

Bamsdall. Oil tas Bike Bide ake 
Bayuk Cigars (1934)............. 


Seer eeeesere 


—-noese 


RN 


My 
Bo LE oe 
atgitEes 
8 
esrerrerrssS 
SSSLRS TASES 


Bethlehem Steel (i838). 
Bigelow-Sanford (1939). . he 
Black & Decker (1937)....... Fi 
Bliss & Laughlin (1939).......... 
Bloomingdale Bros. (1934)........ 
Bohn Aluminum & Brass (1925) 
Bon Ami “B” (1927)...........+. 
Bond Stores | Se 
Borden Company (1899).......... 
Bet Warmer yen , 
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gain for the year 1948. 
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N.Y.S.E. Dividend Honor Roll 


of the past ten or more years. This 
compilation shows the amount paid 
per share over the past decade—ad- 
justed, where necessary, to allow for 
stock splits—and also (in paren- 
theses) the year in which each com- 
unbroken dividend 
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Dividend payments have been adjusted to stock splits. 


started. In addition to dividend data, 
the compilation this year shows for 
the first time the price performance 
of each stock for 1948. Similar divi- 
dend and price statistics of 250 stocks 
on the New York Curb exchange be- 
gin on page 16. 


—— —1948—_____, 
Price Range Last Net 


1947 1948 High Low Price Change 
$3.25 $2.40 793%4,- 6334 70 i 
4.50 4.87Y4 100 -.76 76 a 
a S5%- 4% 45% — 734 
oe oe 23%- 14% 18% + % 
. 4.00 - 35 35 —14% 
2.35 2.75 41%4- 27% DN — 734 
ta eae WH 4 BR 
. . - — I 
+H 2.00 . sy A -_ 5% 
0.62% 0.60 114- 7% be 
9.00 9.00 198-171 181 —% 
1.50 2.00 21%- 1 17 aise 
3.00 3.00 ; an 
1.60 1.60 424%- 26% 26% —12%4 
2.00 200 3134- 25. The s:2.008 
3.00 6.00 121 - 8334 —14 
4.00 4.50 52u4- 34 35 — 3554 
240 250 435%- 3156 31% h 
3.00 4.00 92%4- 76% 81% + 1% 
1.40 2.00 27 - 18% 21% i 
2.33 2.50 51 - 38 414 — 7% 
100 1.50 43 - 33% 3 — 1% 
160 2.00 19 - 13% 13%  — 3% 
3.00 3.00 433%4- 353% 36 —3 
1.20 1.45 2634- 20% 25 + % 
0.80 = 1.35 19 - 13% 16%  +2% 
0.80 0.80 21%4- 12% 12% ns 
2.25 2.00 - 24% 295% +1% 
0.70 0.40 8%- 5% 5% on 236 
2.32% 2.25 35 - 29 35 + 3% 
1.00 1.50 16%- 12% 1% — 
Sm Me S Fe 
a - > Le 
3 30 = - , i 39 seas 
+ . : h, 54 — 2% 
2.00 2.00 35%- 31 35 + 2% 
1.40 1.75 - 21 21 _ 
1.45 1.20 AYs- 10% 0% —11% 
1.50 2.00 - 16% 17 = 2 
9.00 9.00 1 -147 150% — 1% 
3.50 3.75 A- 54% 61 @ 
3.00 3.50 41%4- 30% 33% Per 
200 200 2% 4 —1% 
0.50 1.00 \* ope 10% % 
1.25 2.00 345%4- 24 7% —7 
2.60 3.00 563%4- 413% —1 
1.25 1.25 18%- 13% 15 — % 
1.40 2.37% 35 - 2 32 + 6 
1.50 2.00 50%- 30 error 
1.60 1.60 25%- 1934 20% — 2% 
2.50 2.50 6AY%- 48% 58% ae 
1.00 1.00 19%- 11 1% -—4% 
1.30 1.20 16%4- 1334 1% + 4% 
eee eke 
: * 4- 31 i, + 6% 
1.75 1.50 - 15% 16% — Te 
3.50 2.50 434%4- 32 —5 
2.07 2.00 37H%- 3 35% —1% 
0.90 1.15 20%- 14% 15 — 1% 
2.00 3.00 38%4- 26 34 + 3% 
150 1.65 , 2 3% —1 
2.50 2.00 30%- 23% 24% — 1% 
2.20 3.75 371%4- 25 — 1% 
2.00 2.40 A4- 20% Ss acnainled 
2.00 2.70 37%4- 26% . iar 
2.50 3.00 361%4- 26% 28% —1% 
1.75 1.50 17%- 13 13 — 4% 
2.25 2.66 4454- 3234 41 +4 
2.00 1.00 37H%4- 22% — 8% 
a ne 
ye je “a, 2 a 
2.55 2.55 37% 3 — 1% 
2.06 4.50 66%- 42% 54% — % 
2.00 3.00 42 - 32% 33% — 1% 
2.50 1.87% 71 - 26 26 —55 
2.00 2.50 36%- 27% 2% — 3% 
2.50 2.75 - 2 28: —- ¥% 
190 861.00 374- 25% 31% — 4% 
0.20 1.00 1 ey Ee, 
2.00 2.00 33%- 27 30% —1% 
1.75 2.50 23%4- 17% 18% —_ rs 
1.50 1.50 24%- 15 15% — 4 
2.50 4.00 43%4- 29% 4 — % 
1.50 2.00 AW- 16% 18% — 2% 
0.75 0.75 17%- 12% 155% +1 
1.40 2.00 35%4- 235% So 
0.60 0.20 8%- 5 5 Re 
250 250 314-214 2% = — 
2.50 5.25 47y%,- 38 40% — 3% 


*Also paid stock. +Fiscal year payments. ‘Net Change” figures indicate price loss 
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Unbroken 


Starting 
Record) 
Carolina Power & Light (1937) 
Carpenter Steel (1907).... 


& General (1930)... 


ividend 
Caterpillar Tractor (1925).... 


Colgate-Palmolive-Peet (1895) .. 


Central Hudson Gas & Elec. (1905) 
Coca-Cola (1893) 


Stock (ieee 
Celanese Corp. (1939)......... 
Central Aguirre Sugar (1929) 
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SSRZSanan 


(1937)... 


Cream of Wheat (1900) 
Crown Zellerbach 
Cuneo Press (1930)...... 
Cunningham Drug 


Stores (1934).. 


Match (1882 
Cup (1929)........ 
Electric Auto-Lite (1935).... 


tillers-Seagrams (1937) 
Divco Corp. (1937)...... 


D 


El Paso Natural Gas (1936). 
Endicott Johnson (1919)..... 


Elliott Co. (1905)............ 
Ex-Cell-O (1936) .. 


iam: 
ixie 


ond cmt ond ont © 


Elgin National Watch (1935) 


Eaton Manufacturing (1923). 
Electric Storage Battery (1901) 


Electric Boat (1936)........ 


Eagle-Picher (1936).. 


du Pont de Nemours (1904) 
DWG Cigar (1934)........ 


Duplan Corporation (1908) 


Douglas Aircraft (1938) 


Deere & Co. (1937)... 
Detroit Edison (1909) 
Dow Chemical (1910)... 


Detroit Steel (1925).. 


De Vilbiss (1920)..... 
ond 
Diamond T Motor (1 


D 


Commercial Credit (1934)......... 
Edison Bros. 
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Firestone Tire & Rubber (1924 


Federated Dept. Stores (1931)... 
{Felt & Tarrant (1933)........... 
Ferro Enamel (1939)............. 
Fidelity-Phenix Fire Ins. (1911) 
First National Stores (1926).... 
Flintkote Company (1934).. 

Florence Stove (1933)...... 


Falstaff Brewing (1936).......... 
Federal Mogul - (1936)...... 


Fajardo Sugar (1935)............. 
Federal Mining & Smelting (1939) 


Fairbanks Morse (1936).......... 


Fruehauf Trailer (1934).......... 


{Figures 


tFood Machinery only 1939-47. 


indicate price loss or gain for the year 1948. 


7Also $5 in debentures. 


*Also paid stock. 
“Net change” figures 


§Partial capital distribution. 


Note: dividend payments have been adjusted to stock splits. 


through 1946 pro-forma basis. 
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Stock (Year Starting Unbroken 
Dividend Record): 


ble-S a ee 
cee See 


Gamewell 


(1938) 


eee were eeee 


Gardner-Denver (1934) .......... 
Gaylord sorte PE 
Gen. Amer. Investment (1939).. 


General Cigar (1909) 
General Electric (1899)........... 


General Foods (1922) 
General Ins‘ 


1939 
Goodyear Tire & Rubber (1937).. 
Granite City a Pav aees 


es 


1936 
Aircraft Eng. (1933).. 


Grumman 
~ -* & . eae 
Gulf States Utilities (1938)....... 


Hackensack Water (1888)....... 
Hamilton Watch (1937).......... 
Harbison-Walker (1934).......... 
Hart, Schaffner & Marx (1939).. 
Hat Corp. of America ‘‘A”’ (1937) 


Hazel-Atlas Glass 


(1908)........ 


Heinz (H. J.) Co. (1911)......... 
Helme (G. W.) (1912)..........-. 


He 


Motors 


(1 


Se 


Hercules Powder (1913).......... 
Hershey Chocolate (1930)........ 


Hewitt-Robins 


(1937) 


ee eee wrens 


Houston Lighting & Power (1936) 


Howe Sound (1923 


on 


Hussmann Refrigerator (1936).. 


Idaho Power (1917) 
Indianapolis P: 
Industrial 


Ingersoll- 


sur: 


Inland Steel (1934).. 
Insuranshares Certs. 


Interchemical Corp. 
Int'l Business Machines (1916)... 
International Harvester (1918).. 


seer wreee 


eee eee eeeeree 


eee eeerereee 


eg TO ee 


Johnson & Johnson (1905)...... 
Joy Manufacturing (1939)........ 


Kalamazoo Stove 


_. _ BECBRRARS 


Kayser (Julius) gy ~ WP 3 
Kon Comey teak ae 


Kennecott 


Keystone Steel & 
imberly-Clark ( 


Koppers Co., Inc. (1939).......... 


Kresge (S. S. 
Kress (S. H 


Kroger Co, 


) (1916) 
(1918) 
(1902)... 


see ee eeeeeses 


Lambert Company (1926)........ 


Lane-Wells (1937) 


Lee Rubber & Tire (1934)....... 


Lees 
Lehig 


(James 
h 


) & Sons (1939)..... 
Coal & Navigation (1881) 


Lehigh Portland Cement (1936).. 
tion, (1930)..... 


hman 


(1935) 
Libbey-Owens-Ford (1933) 


Life Savers (1922)... 


Liggett 


Note: Dividend payments have been ad 
Price loss or gain for the year 1948. 


& Myers 
Lily-Tulip Cup 
Link-Belt (1907) 
Lion Oil (1936) 


( 


ee 


JANUARY 19, 1949 








1939 1940 1941 1942 
1.21 0.83 0.67 0.54 
0.08 0.67 0.75 1.00 
1.25 1.25 1.50 1.00 
0.23 0.33 0.33 0.33 
0.25 0.15 0.25 0.40 
2.371% 3.00 3.00 2.00 
0.60 0.60 0.45 0.45 
1.75 2.00 2.25 2.25 
1.40 1.85 1.40 1.40 
2.25 2.00 2.00 1.76 
0.30 0.15 0.30 0.30 
1.25 1.42 1.33 ~ 1.33 
3.50 3.75 3.75 2.00 
0.80 0.85 1.00 1.00 
0.50 1.25 1.40 1.20 
1.05 1.00 0.90 1.00 
1.25 1.40 1.55 1.60 
1.00 2.00 2.00 1.00 
0.50 0.50 1.00 1.00 
0.60 0.40 0.45 0.45 
0.25 0.50 0.75 0.40 
0.20 0.25 0.25 0.20 
1.00 0.50 2.00 1,00- 
1.00 1,25 1.37% 1.25 
0.12% 0,25 0.35 0.35 
0.82% 0.95 0.70 1.00 
1.25 1.75 2.00 2.00 
2.20 2.00 2.00 2.00 
1.15 1.25 1.25 1.25 
0.45 0.40 0.42 0.42 
0.53 0.63 0.75 0.75 
1.60 1,25 1.56 1.50 
0.59 0.59 0.59 0.44 
1.50 1.50 1.50 1.50 
1.25 1.25 1.25 0.80 
1.00 1.25 1.50 1,12 
0.40 0.40 0.60 0.80 
1.10 0.80 0.50 0.25 
1.00 1,00 1.00 1.00 
Not computed 1.50 1.50 
2.80 2.80 2.80 1.90 
0.50 1.00 1.25 1.00 
1.43 1.43 1.50 1.25 
1.00 1.00 1.00 1.00 
1.00 1.25 1.50 1.00 
0.20 0.30 0.30 0.30 
1.00 1.00 1.50 1.50 
1.17 1.50 1.50 1.50 
1.00 1.25 1.25 1.00 
0.20 0.35 0.65 0.80 
1.67 1.67 1.67 1.33 
1.80 1.80 1.80 1.80 
4.00 3.75 3.75 3.25 
1.75 2.00 2.00 2.00 
0.50 0.40 0.30 0.30 
———Not computed 
1.60 1.60 1. 1.40 
0.38 1.00 1.25 1.25 
3.00 3.56 3.50 3.00 
1.33 1.67 1.67 1.50 
0.20 0.20 0.20 0.20 
0.20 0.80 1.00 0.80 
*2.05 *2.14 *2.25 *2.37 
0.53 0.80 1.00 0.83 
2.00 2.00 2.00 2.00 
1.75 2.50 3.00 2.00 
1.75 1.75 2.00 1.80 
0.40 6.50 1.00 1.00 
1.00 1.50 1.25 1.00 
0.56 1.12% 1.19 1.25 
3.00 2.40 2.40 1.80 
0.92 0.92 1.00 0.75 
0.66 0.25 0.25 0.16 
0.75 1.00 1.20 0.90 
0.50 1.00 0.75 0.60 
0.75 0.25 0.38 0.50 
2.00 2.75 3.25 3.00 
6.80 1.00 1.25 1.25 
0.86% 0.33 6.35 0.42 
0.88 1.00 £33 0.75 
Not computed 
1,20 1.35 1.35 1.15 
1.60 1.60 1.60 1.60 
2.50 2.00 2.00 2.00 
50 50 50 
00 .20 .80 
50 25 25 
18 18 18 
10 65 
50 -50 
80 25 
3714 Yu 40 
67 67 
75 
30 
00 
20 
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justed to stock splits. *Also paid: stock. tAlso Texas Gulf Sulphur stock. 





Price Range Last 
High Low Price 
74. 13 Ae 
17%- 12% 
23%4- 18 
26%4- 16% 21% 
18%4- 11% 13% 
63%- 42 4y 
11%- 8% 10% 
a - 18 18 
43 - 31% 38% 
41 - 34 39% 
13%- 9 12% 
53 - 40% 51% 
- 50% 5834 
18%4- h, 13% 
303%4- 2214 2314 
i es 
39%4- 27% 31% 
2% - 19% 20% 
63%- 4 5% 
AY%- 47% 58% 
50%- 28% 42% 
35 - 18 27 
a. - 2 23%, 
Bele | 
ly. 
40%- 29% 38% 
13%- 10 10% 
26%4- 1534 18% 
81 - 57% 693% 
18%4- 14 16% 
35%4- 31 31 
14%- 12% 12% 
27%4- 21% 22% 
34%4- 20% 20% 
8 - 4% 5 
2614- 20 204 
42 - 2% 30% 
2A%- 20% 233% 
22%4- 13% 13% 
57%4- 41% 45% 
30%4- 25%4 23 
273%4- 17 2u 
2834- 17% 20% 
37 - 2B 30 
25%4- 12% 12% 
oS 
53%4- A, 
- 27 29% 
49 - 38 4414 
47 - 33 474 
50 - 34% 45% 
1434- 93% 13% 
3534- 30% 34% 
25%- 20% 2144 
56 - 38% 39 
76%4- 58% 67% 
477%- 34% 3856 
876- 8% 
26%- 13 14 
156 -125% 156 
34%4- 26% 2634 
34%- AK 30 
4 - 52% 60 
45 - 39% 40% 
3514- 22% 23% 
393%4- 29 3034 
23%- 18 18% 
48 - 39% 4514 
4244- 33% 38% 
35 - 20% 32% 
43%4- 305% 3814 
21 - 11% 12 
18 - ris, 14% 
60%- 42% 55% 
51 - 40% 43% 
163%%- 12 13% 
24 - 19 20%, 
3994. 29% ~s. 
3936- 32 
58%4- 4514 54% 
49 - 403% 43 
24 - 17 17% 
30%4- 20% 25% 
47 - 35 37 
2634- 21% 2214 
13%- 10 10% 
39 - 30% 37% 
56 - 41% 45 
12 - &% 8% 
26%4- 16% 27% 
56%2- 43% 45 
38%4- 31% 35% 
91 - 82 8634 
47 - 33 38 
70%4- 55% AY 
55%2- 28% 41% 
23%- 153% 16% 
20%- 14% 14% 
68%- 571% 65 
213¢- 18 193% 
3 - 237% 
we 38% 





aeeeee 


“Net Change” figures indicate 
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Stock 
Pure 
Purity 
Quake 
be 
Reed 
liab 
felan 
Remin 
Reyno 
Reyno 
Rheerr 
Richfic 
Ronso: 
tober 
Safew: 
§t. Jo 
Savag' 
Scott 
Scrant 
Seaboz 
Seabo: 
Sears, 
Servel 
Shattr 
Shea ff 
Shell | 
Simm 
simon. 
Sinclai 
y 
Smith 
Smith 
Socon: 
South 
Southe 
South 
So, Pr 
South 
oer 
Squars 
Squibl 
Stand: 
Stand: 
Stand: 
Stands 
Stand: 
Stand: 
Starre 
Sterlir 
Stewa 
Stone 
Sun C 
Sun € 
Sunra: 
Sunsh 
Sunsh 
Sube 
Suthe: 
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*Also paid stock. {Paid stock. 


: broken Dividend Record) 1939 1940 
Detroit Gasket (1936)..............6.. 0.38 0.50 
Detroit Steel Products (1936)......... 0.75 1.00 
2 Dominion Bridge (1912)....... 1.20 1.20 
; inion Textile (1907)......... 0.55% 0.55% 
8 Draper Corp. (1916)...............006 4.00 5.00 
Driver-Harris (19G9).............e000. 1.00 2.40 
Duke Power (1926).............ceeees 4.00 4.00 
$ Hi casy Washing Machine “B” (1939). 0.3714 0.50 
4 Electrographic Corp. (1935).......... 0.88 0.88 
: ee ee Se |) ee 0.90 0.40 
. Eureka Pipe Lime (1912)............. 2.00 2.25 
4 Tl rairchild Camera (1988).............. 0.40 0.50 
J Fire Assn. of Phila. (1858)........... 2.08 2.08 
¢ Pl Fishman (M. H.) Co. (1934)......... 0.82 0.60 
f Ford Motor (Canada) “A” (1930)... 1.00 1.00 
Ford Motor (Canada) “B” (1930)... 1.00 1.00 
h Fort Pitt Brewing (1939)............ 0.10 0.12% 
% Fox (Peter) Brewing (1935)......... ~« 037% £0.63 
4, 
Garvett Cat. CEIBE) oo. cc ccedec cece 0.16 *0.25 
, Gatineau Power (1938)............... 0.85 0.80 
’ General Fimance (1936)............... 0.20 0.20 
General Fireproofing (1935).......... 1.20 1.60 
Phoenix (1936)............... 0.85 1.00 
er Harvester (1936)............. 0.23 0.11 
Chen ADM AIUD «cao nvciaccursasccerse 0.25 1.25 
Goodman Mfg. (1900)...... eaawcsaeeba 2.00 2.50 
Globe Union (1936) ...............005 0.87 0.87 
Gorham Mfg. (1929)...............085 3.25 4.50 
Grand Rapids Varnish (1918)........ 0.40 0.40 
8© BE Great Atlantic & Pacific (1925)...... 7.50 8.00 
6 Great Northern Paper (1910)......... 240 2.50 
84 Bi Hall Lamp (1918)...............00000 1.33 0.80 
“2 Gi tammermill Paper (1934)............ 0.25 0.50 
"% BB artford Elec. Light (1901).......... 2.81 2.79 
% BB vat Corp. “B” (1937)..............00- 1.10 0.80 
7. Hazeltine Corp. (1934)..............4. 1.75 1.75 
4 Biiecla Mining (1903)...............+. 0.35 0.60 
4 Bi teller (Walter E.) (1920)............ 0.80 0.95 
; , Pqiollinger Cons. Gold (1912).......... 1.10 1.10 
BB Holophane Co. (1936)...........0..065 1.25 1.25 
“ Horder’s, Inc. (1935).........scceeeees 1.25 1.25 
va, Wgtormel (Geo. A.) (1928)...........045 1.50 2.00 
U3 Ftom & Hardart Co. (1924)..... SOS 2.00 2.00 
% GB iubbell (Harvey) (1934)............-. 0.58 0.93 
Bf Humble Oil (1918).............eeeeeee 1.00 1.00 
24 Bi lmperial Oil (1914)..........-..2000 1.00 0.63 
a Insurance Co. of No. Amer. (1874).. 2.50 2.50 
,2 [international Cigar Machinery (1926) 2.00 2.00 
ay International Petroleum (1918)....... 1.75 1.25 
5% i lnwvestors Royalty (1986)............. 0.05 0.04 
4% Iron Fireman (1934)...........0..0005 1.20 1.45 
O% BBlulian & Kokenge (1928)............. 2.00 1.50 
/4 
Kawneer’ Co, (193B)...0....ccccccccces 0.60 0.35 
¥ Keanedly’o GROBT) <.cc ice ..csccccccccacs 0.70 1.05 
Ya BRKidde (Walter) (1937)................ 0.32% 0.50 
ss» TBKing-Seeley (1939)..............00005 0.50 0.80 
6% TBKirkland Lake Gold (1934)........... 0.10 0.12 
‘s) BgKlein (D. Emil) (1990)............... 1.10 1.25 
4% BiKlemert (I. B.) Rubber (1935)...... 1.00 1.00 
1 Knott Corp. (1936)............sseeeees 0.45 0.30 
9, Pgxtueger Brewing (1939).............. 0.12% 0.50 
--++ BLake Shore Mines (1918)............ 3.75 2.00 
--++ HBLanston, Monotype (1916)............ 0.70 0.35 
--, [line Material (1939).........6.0..000 0.50 0.50 
aie RES CRRA R ER 0.37% 0.62% 
ny ‘yeblaw Groceterias “A” (1929)...... 1.25 1.25 
<8 Bilocke Steel Chain (1936)...........-. 1.20 1.70 
1s BBLone Star Gas (1926)..............0. 0.70 0.70 
ie iana Land & Expl. (1935)...... 0.35 0.35 
gg Bplimch Corp. (1929).........0. 000000 0.80 0.80 
jis Mackintosh-Hemphill (1939).......... 0.12% 0.62% 
"2 BeManischewitz (B.) Co. (1936)........ 1.00 0.75 
334 TiMapes Consolidated Mfg. (1929)..... 3.00 2.50 
- 3% mi International Marine (1930). 0.30 0.16 
4 BiMcKee (A. G.) “B” (1935).......... 1.17 1.25 
x8 Plead, Johnson (1927).............+++- 0.70 0.45 
ri Michigan Steel Tube (1939)...... mn 0.75 0.75 
ri dvale iis cies ees 2.17 3.00 
%4 BMidwest Oil (1927).............000000- 0.90 0.90 
o~ait Midwest Piping & Supply (1937).... 0.38 0.63 
"yj BPiissouri Public Service (1939)....... 0.20 0.20 
r 9% BMonroe Loan 0.20 0.20 
+ % BMountain Producers (1921).......... 0.60 0.60 
- 7.00 7.00 
te 5 Cappeaeye 1.00 1,20 
sou, Mpluskezon Piston Ring (1926)........ 0.85 0.62 
lon 1.00 0.75 
ied 0.07% 0.17% 
—})), BBachman Corp. (1995)............-++- 0.50 0.69 
i Se Fel ce Soa) 2.00 2.09 
— 2% GNational Steel Car (1938)............ 0.50 0.50 
-++++ GiNational Transit (1916)............... 0.85 1.00 
2, eptune Meter (1939)................ 0.50 1.00 
— <2 BiNew England Tel. & Tel. (1880).... 6.50 7.00 
ate th ew Jersey Zinc (1897).............. 2.50 3.50 
mee os ew Process (1931).............00000. 3.50 2.75 
a - & Honduras Rosario (1896) 4.25 3.15 
etrol 
1 10F H@ Note: Dividends have been adjusted to stock splits. 
lstribution. ‘“‘Net Change” figures indicate price loss or gain for the year 1948, 
‘LD 
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Universal Insurance (1936).......... 
Universal Products (1928)............ 


Vogt Manufacturing (1934).......... 1.15 


Wentworth Mfg. (1934)............... 0.20 
2.00 
eae 1.00 
0.75 
ee: 0.70 

eae 0.26% 
Wright-Hargreaves Mines (1931). 0.70 
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broken Dividend Record): 1941 1942 1945 1948 
N. Y. Merchandise (1927)............ *0.85 0.75 0.75 0.60 
Niagara Share “B” (1935)........... 0.20 0.15 0.20 0.25 0.40 
Niles-Bement-Pond (1936)........... 1.25 1.25 2.00 1.00 0.60 
Nineteen, Hundred “B” (1930)....... 0.25 0.25 0.25 0.25 1.12% 
North Amer. Rayon “B” (1935)...... 50 2.25 2.25 2.25 2.25 3.00 
North Central Texas Oil (1935)...... 0.25 0.30 0.25 0.28 0.40 1.75 
No. Pennsylvania R.R. (1879)........ 4.00 4.00 4.00 4.00 . 4.00 4.00 
Novadel-Agene (1929) ..............-- 3.00 2.00 2.00 2.00 50 2.00 2.00 
Ohio Brass “B” (1934).............-- 2.00 2.00 2.00 1.60 1.80 1.80 4.00 
Oklahoma Natural Gas (1939)........ 0.82 1.05 1.05 1.05 1.16 1.50 2.00 
Omar, Inc. (1937)............00ceeee es 0.40 0.50 0.50 0.70 0.40 0.40 0.60 
Pita Ch CUD. 0.4 posse se cenes.. 0.50 0.50 0.50 0.50 0.50 0.50 0.12% 
Pacific Public Service (1938)......... 0.40 0.40 0.40 0.40 0.40 0.40 0.90 
Page-Hersey Tubes (1926)........... 1.31 1.25 1.25 1.25 1.25 1.26 b 1.60 
Peete Mam MEE a. scesenkarssonves 0.50 0.88 0.75 0.78 6.95 1.25 2.2 4.00 
Parkersburg Rig & Reel (1936)...... 0.25 0.50 1.00 1.25 125° 1.25 1.00 *1.00 
Patchogue-Plymouth (1936).......... 4.00 4.00 4.00 4.00 4.00 3.00 10.00 10.00 
Peninsular Telephone (1936).......... 2.25 2.25 2.00 2.00 2.00 2.00 2.50 2.25 
Pennroad Corporation (1939)......... 0.20 0.25 0.25 0.25 0.25 0.50 0.25 0.40 0.50 
Penna. Water & Power (1916)...... 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Penn Teallie HOG). .6....0---..0-..+. 0.25 0.28 0.22 0.23 0.27 0.30 0.32% 0.30 0.30 
Pepperell Mfg. (1852)............0+0++ 1.20 1.40 2.00 2.00 2.00 2.00 2.50 6.25 7.25 
Perfect Circle (1928).......-.s.eeeeees 0.50 0.47% 0.59 0.50 0.50 0.50 0.37% 0.92% 0.80 
Philadelphia Co. (1898)............... 0.55 0.50 0.50 0.0 0.55 0.57% 0.55 0.55 0.52% 
Pierce Governor (1936)..............- 0.75 1.20 0.90 0.90 1.00 1.00 1.00 1.20 2.10 
Pitney-Bowes (1934)...........e.00ee. 0.50 0.50 0.50 0.50 0.50 0.56 0.52% 0.70 0.75 
Pittsburgh & Lake Erie (1886)...... 5.50 6.00 5.50 5.00 5.00 4.00 3.50 6.00 8.00 
Pittsburgh Metallurgical (1939)...... 1.00 1.00 0.50 0.62% 0.50 0.50 0.50 0.57% 0.90 
Pleasant Valley Wine (1937)......... 0.20 0.30 0.30 0.30 0.30 0.30 0.40 0.30 0.30 
Pneumatic Scale Corp. Ltd. (1937) .. 1.10 1.10 1.10 1.10 1.10 0.80 0.80 0.80 0.40 
Powdrell & Alexander (1939)........ 0.15 0.20 0.30 0.30 0.32% 0.50 1.67% 1.85 1.20 
ee 0.30 0.30 0.30 0.30 0.20 0.20 0.50 0.60 0.65 
& Lambert (1904).............. 2.00 2.00 1.80 1.80 1.80 1.80 2.20 2.95 3.00 
Prentice-Hall (1933).........--sse00++ 0.28 0.30% 0.28 0.50 0.50 0.50 0.50 0.53 0.85 
Providence Gas (1881)............+++- 0.70 0.70 0.55 0.50 0.50 0.50 0.50 0.55 0.60 
Pyle-National (1939)................+- 0.75 1.25 1.25 1.25 1.00 1.00 1.00 0.75 1.25 
Quaker Oats (1906)...............000: 5.00 4.00 4.00 3.75 3.00 3.00 4.50 4.50 5.50 
Quebec Power (1920)...........-s00-: 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1,00 
ae: 0.40 0.50 0.75 0.85 0.90 0.90 2.50 1.70 1.70 
I a wig 3 0.81 1.13 1.38 1.38 1.25 0.95 1.40 1.75 1.40 
ymond Concrete Pile (1936)....... 0.25 2.00 2.00 2.00 2.00 2.00 2.00 2.00 4.50 
Reliance Electric & Eng. (1937)...... 1.38 1.50 1.00 1.00 1.00 1.00 0.80 1.50 1.50 
Roeser & Pendleton (1926)........... 0.62% 0.50 0.50 0.50 0.25 0.25 0.25 0.25 — | OM... 
Rome Cable (1939)............ nena 0.27% 0.30 0.30 0.30 0.30 0.35 0.47% 0.67% 0.90 
Royalite Oil (1929).................05. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Ryan Cons. Pet. (1939)............... 0.10 0.10 0.20 0.35 0.25 0.20 0.10 + + 
OO aL Te eee 1.50 2.00 2.00 2.00 2.00 1.50 1.80 2.00 2.00 
bea icicde asd 1.00 1.00 1.17 1.00 1.00 1.00 1.25 1.25 1.50 
Ba acicn 0.75 1.00 1.27 1.18 1.00 1.00 1.50 1.75 1.50 
OER ROR 0.75 0.85 0.60 0.85 - 0.85 0.85 1.20 1.50 1.50 
0.90 0.90 0.90 0.90 0.90 0.90 1.00 1.20 1.20 
ee eens 0.26 0.20 0.06% 0.13 0.13 0.23 0.30 0.<0 1.00 
hl EE OE 1.50 1.87% 1.50 1.50 1.50 1.87% 2.37% 3.12% 3.00 
0.50 0.50 0.50 0.50 0.58 0.62% 0.88 0.87% 1.00 
0.34 0.44 0.31 0.37% 0.38 0.50 0.60 0.80 1.25 
1S TR SE RD 1.20 1.20 135. 78s 0.70 0.60 0.80 0.80 0.15 
EE 6.00 8.00 12.00 1200 12.00 16.00 1200 16.00 
0.20 0.20 0.20 0.20 0.20 0.15 0.25 0.40 
bere ore cous 1.25 1.38 1.75 1.60 1.80 2.00 3.50 oO I 
South W. Penn. Pipe Line (1912).... 6.50 2.00 2.00 2.00 6.50 3.00 5.00 I 
Southern, N. England Tel. (1891)..... 7.00 7.00 6.00 6.00 6.00 6.00 RR er eR: tt ae | 
Southland Royalty (1928) 0.25 0.35 0.50 0.50 0.50 0.80 2.50 q 
0.50 1.00 0.50 0.50 0.69 C7 0S) 9 Bow, BR ss t 
1.30 1.25 1.00 1.00 1.25 2.00 2.00 
3.75 4.69 3.00 3.00 3.00 3.00 3.00 \ 
0.50 0.63 . 0.50 0.50 0.75 2.00 2.35 
0.80 0.83 0.60 0.67 0.67 0.67 1.60 1.00 r 
0.50 0.50 0.50 0.50 0.50 0.38 0.52% 0.85 
1.00 100 O88 083 100 100 1.50 250 f 
2.00 2.00 1.33 1.33 1.37 1.40 1.40 2.00 . d 
936) pitied 0.20 0.25 0.20 0.20 0.25 0.25 0.25 *0.20 . 
Superior Portland Cement (1937).... 1.50 1.50 1.50 1.50 1.50 0.75 1.00 1.00 1.00 S 
Superior Tool & Die (1937) 0.23 0.25 0.40 0.35 0.40 0.20 0.20 0.20 0.25 k 
2.24 80 1.70 1.60 1.60 1.0 1.60 1.80 2.00 V 
0.75 .00 0.25 0.50 0.50 0.50 0.50 1.00 1.25 
0.40 35 0.40 0.40 0.40 0.85 0.40 0.40 P< cekabdeneel): aime «howl a 
Thew Shovel (1936) 0.50 83 0.83 0.83 0.83 0.83 0.83 1.17 195 |. Mb ia ee V 
Tilo Roofing (1936) ate 0.87 80 0.60 0.40 0.50 0.45 1.10 1.00 1.00 A 
Tobacco & Allied Stocks (1933)...... 3.25 85 3.70 3.50 2.20 2.60 2.60 3.00 3.75 
Todd Shipyards (1916).........ccesees 4.00 00 1.50 1.50 2.00 4.25 3.00 3.00 7.87% L 
Union Investment (1935)............. 0.50 50 0.50 0.50 0.50 0.40 0.50 0.50 0.50 Ci 
Union Stockyards Omaha (1916)..... 4.00 .50 3.50 3.50 3.50 3.00 3.00 3.10 3.00 
United Elastic (1 0.60 .85 1.20 1.40 50 2.00 3.00 3.00 3.00 S 
United Milk Products (1936)......... 0.69 81 0.81 0.81 .69 0.69 3.19 2.35 1.05 
i 934)....... 0. 15 0. 0.15 17 0.18 0.22 0.22 0.20 V 
TCS 4 50 4, 3 13 3.13 3.13 3.50 3.50 d 
0. 66% 0. 0. 83 0.83 0.83 1.33 4.00 : 
1 oO 0. 00 00 . 1.00 1.00 
0. 1 1 00 00 2.50 
0. 0 .60 60 1 
0. 0 .50 
1 1. 00 
1 1, 25 
0 0. 75 
0. 0. 80 
0. 0. 26% 
.25 
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Note: Dividends have been adjusted to stock splits. *Also paid stock. tPaid ‘stock. {Distribution of investment holdings. “Net Change” 
indicates loss or gain for the year 1 
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It’s no different 
with us— 


The “High Cost of Living” hits 
a steel company, too 


Some people get the idea in a period of high prices that it’s only 
their own living expenses that are greatly increased. 


Businesses, they think, aren’t affected—and all that happens to a 
company, like National Steel, is that it is more prosperous. 


Well that’s, of course, not true. 
We, and all other steel makers, have high-cost-of-living problems. 


For example—it costs about $16,300,000 today to build a blast 
furnace and auxiliary facilities that would have cost only $6,000,- 
000 in 1939. 


Buildings to house steel-making machinery cost double what 


they did ten years ago and most of the machinery costs three 
times as much. 


Moreover, what we used to get for $1.00 now takes the following 
amounts: 


Repairs and Maintenance.................. $1.74 
Wages (Average Hourly).................. 2.04 
ey SPs ad 6th as doled areendai decease ye 3.15 
Seeue Bem and Seetic Fo ok eek cee ceed 2.43 
PE ROMi sacs 5 ds ices dg age on pays ypingele os qe 2.09 
dics ho bik ue oc Oh Se bah eons Ahab ace eae 3.41 


In the face of these high costs we’re having to do more. We’re 
having to expand our business to make more steel for our country 
—for its new buildings, for its new machinery, and for all the 
things people need that are fabricated from steel. 


We’re having to add to our facilities to make more steel to help 
rebuild war-torn countries. 


And we’re having to make more steel to be used in our national 
defense program. 


So we, and our fellow steel makers, can’t sit down and wait, 
hoping prices will pen We have to go ahead—so that America 
will go ahead. Sincethe endof the war, National Steel has put 
almost $100,000,000 into plant and facility expansion—more, 
we think, in proportion to its size than any other steel company. 
And we’re going on in 1949 at an even greater rate. 


In the meantime, while steel prices have gone up, they have not 
come within 45 % of the national average of price rises. 


Steel is still cheap by comparison. 


We cite these things just'to let America know that we’re in no 
different a spot. We’re just like millions of our fellow citizens— 
doing all we can to help keep America strong and prosperous— 
the best place on earth to live. 


NATIONAL STEEL O 
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National Steel Corporation is the fifth largest 
producer of steel in the United States. 
Among the companies it owns and operates 
are the following major divisions: 


WEIRTON STEEL COMPANY, Weirton, West Vir- 
ginia. World’s largest independent manufac- 
turer of tinplate and producer of a wide range 
of steel products. 


GREAT LAKES STEEL CORPORATION, Detroit, 
Michigan. With the only integrated steel mill 
in the Detroit area—exclusive maker of the 
famed Quonset buildings—produces special 
steels and a wide range of carbon steel products. 


HANNA IRON ORE COMPANY, Cleveland, Ohio. 
Produces ore from extensive holdings in the 
Great Lakes Region—operates a fleet of lake 
ore boats to supply National Steel. 


THE HANNA FURNACE CORPORATION, Bzaffalo, 
New York. Produces various types of pig iron. 


NATIONAL STEEL PRODUCTS COMPANY, Hoxston, 
Texas. Operates warehouse and distribution 
facilities for steel products in the Southwest. 








CORPORATION 






At ser Disposal 
DAY and NIGHT... 











an Sorc Printine Co., Inc., located just north of Wall 
Street, has been a leader in the financial printing industry 
for the past twenty-eight years. 


Our plant has every modern facility for fast, accurate pro- 
duction of high quality printing with a dependable service 
so necessary to the client. Fully staffed, both day and night, 
Sorc is able to produce, with or without notice, not only proofs, 
but completed jobs as well. 


The SORG PRINTING CO, Inc. 


Financial, Legal, Corporate 


PRINTERS 
80 SOUTH STREET : NEW YORK 7, N. Y. 





Chicago Associate: McCORMICK and HENDERSON, Inc. 
London Associate: The LEAGRAVE PRESS Ltd. 
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Outstanding Examples of Stockholder Relations Publications—Other Than Annual Reports 


A New Challenge in 


Stockholder Relations 


1948 saw more progress in stockholder relations. 


But with influences at work that may reverse 
earnings trends, management faces a new chal- 
lenge to maintain and extend investor support 


By Weston Smith 


he number of people owning the 

shares of our corporations is the 
largest in the history of the country. 
Today more individuals—both men 
and women—have a direct interest as 
stockholders in the profitable opera- 
tion of the American enterprise sys- 
tem than ever before. What an op- 
portunity this offers industrial man- 
agement to faithfully exercise its pre- 
rogative and achieve the confidence 
and support of this influential seg- 
ment of the population. 


Informed Stockholderate 


With industry returning to a buy- 
ers’ market and other factors in the 
offing that may narrow profit margins 
of many companies, the importance 
of an informed stockholderate (to 
coin a term) will become obvious. In 
the consumer goods fields particular- 
ly, those corporations which have 
earned the cooperation of their share- 
holders through a sincere program 
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fostering mutual understanding will 
have a decided advantage over their 
competitors who have assumed that 
the payment of dividends is a full 
discharge of corporate responsibility. 

It is not news that every corpora- 
tion has three varieties of stockhold- 
ers: (1) the active supporters, (2) 
the indifferent observers, and (3) the 
unfair critics. The last mentioned 
class will have little to complain about 
while earnings are on the upgrade 
and dividend payments are reason- 
able, but when operations become less 
favorable and dividends are reduced 
or deferred then the critics will be 
heard. The influence of this aggres- 
sive minority, which is often unin- 
formed about the true facts of its cor- 
porations, can prove disastrous not 
only to managements but to the best 
interests of all concerned. 

On the other hand, managements 
enjoying a majority of “active sup- 
porters” among their shareholders, 










because they have explained their 
problems in full, will survive an earn- 
ings setback or dividend reduction. 
When stockholders have confidence 
in the ability and sincerity of the of- 
ficials of their corporations, they will 
retain their holdings even during an 
extended business recession. 

The annual report—the corpora- 
tion’s primary medium of informa- 
tion—continues as management’s 
most effective forum for developing 
the confidence of its stockholders. As 
measured by the FrnANcIAL WorLp 
Annual Survey, more corporations 
offered informative and interesting 
annual reports last year than ever be- 
fore in financial history. In the sur- 
vey of 2,000 annual reports for 1947 
it is significant that 962 of these year- 
end statements qualified for a “mod- 
ern rating” and a “Merit Award.” 


Counsel Required 


It must be emphasized, however, 
that few of these “modernized” an- 
nual reports combined all the features 
which assure a broad readership 
among the many varieties of stock- 
holders, plus the other audiences to 
whom these brochures are often sent. 
Most of the 1947 annual reports to 
achieve “Best of Industry” ratings 
last year were prepared with the as- 
sistance of counsel, artists, typog- 
raphers and printers long experienced 
in the specialized field of annual re- 
port preparation and production. 

There are still many managements, 
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Your 


balance 
sheet 


is more than a 
collection of figures— 
it’s a collection 

of stories well 

worth telling. 

One way you can tell 
more interested people 
your story is through 
your annual report 
advertising in 

The New York Times. 


Send for your free copy of the 
new 52-page annual report 
booklet which shows how 
some of America’s leading 
business, financial and 
industrial companies are 
making new friends and 
customers through their 
annual report advertising 


in The New York Times. 


Times. 


[=x] Ohe New 


Without 


For 41 years first in the world 
in financial advertising. 


New York: 229 West 43rd Street 
Boston: 140 Federal Street 
Chica,;o: 333 N. Michigan Ave. 
Detroit: General Motors Bldg. 


Los Angeles: Sawyer-Ferguson-Walker Co. 
645 S. Flower St. 


San Francisco: Sawyer Ferguson-Walker Co. 
Russ Building 


however, who would not think of 
solving a legal problem, designing a 
new package or exploring a market 
without obtaining expert advice, and 
yet they attempt to bring out their 
most important yearly document on a 
hit-or-miss basis. With rare excep- 
tions the result is an amateurish ef- 
fort, because it has failed to meet 
the requirements of the readership 
by omitting both essential informa- 
tion and adequate explanations. 


Roper Survey 


A constructive contribution on the 
understanding of annual reports by 
the investing public in several broad 
income groups appeared in mid-1948. 
This was the “Report on What In- 
formation People Want About Poli- 
cies and Financial Conditions of 
Corporations,” prepared under the 
supervision of Elmo Roper for the 
Controllership Foundation, an inde- 
pendent research affiliate of the Con- 
trollers Institute of America. Some 
of the recommendations resulting 
from this comprehensive survey were 
subject to misinterpretation until it 
became known that the researchers 
had made no provision in the basic 
questionnaire for distinguishing be- 
tween those respondents who were 
thinking of “modernized” annual re- 
ports and those who had in mind the 
conventional _ statistical statement. 
(FW, Oct. 20, 1948, p. 16.) 

In essence, the Roper Survey made 
the discovery that last year 59.2 per 


designated the annual report as the 
primary source of information about 
their corporations. A study conducted 
by FrnancrAL Wor tp three years 
previously among 2,000 accredited 
stockholders revealed that only 39 
per cent depended on corporate an- 
nual reports as their “first source” of 
information. 

The implication is that many more 
investors are reading annual reports 
now because the information is inter- 
estingly and attractively presented. 
This is progress in annual reporting! 

Of the many companies that saw 
the publicity resulting from the Con- 
trollership Foundation’s interpreta- 
tion of the Roper Survey, Commer- 
cial Solvents Corporation was one 
company which set about to find out 
what kind of annual report its stock- 
holders preferred. A postcard ques- 
tionnaire was sent with the Decem- 





ber, 1948, dividend check to its en- 


cent of the 1,111-stockholder sample | 





Who wants 
to read 
your 
Annual 
Report? 


Not everyone, certainly. 
But in New York there is a 
vast army of people whose 
work and investments just 
naturally give them a more 
than superficial interest in 
business. 


This group is made up of 
those in business manage- 
ment or professional work. 
Their extra income for in- 
vestment ... their opinions 
which influence so many 
others...are of vital impor- 
tance to your business. 


That’s why it’s essential for 
you to know that the heads 
of 89 per cent of all Herald 
Tribune reading families are 
connected with business 
management or the profes- 
sions...and that 66 per cent 
of them own securities. 


The concentrated audience 
you want to have read your 
annual report is best reached 
by the 


NEW YORK 


Herald Tribune 


230 W. 41st Street 
New York 18, N. Y. 
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tire shareholder list (exclusive of 
shares held in brokers’ names and 
bank nominees). Of the 23,301 
stockholders invited to participate, 
6,850 or 29 per cent returned the 
cards, and the following results were 
tabulated. 


Type of Total 
Annual Number of Stock- Per 
Report holders Voting Cent 
Preferred: (6,850) (100) 
Detailed With Illustra- 

| ee ty eee 3,497 51% 
Simplified, No Illustra- 

TiOURG a ere dee eardine 1,980 29 





Total Preferring 
Understandable Re- 


SOE &éc s Sharinsiv 5,477 80% 
Financial Statements 
OM 88 iri, oa 944 14 
No Opi@iOR. ccc cesces 429 6 





Total Indifferent to 

Modernized Reports 1,373 . 20% 

In so far as can be determined this 
is the only stockholder survey con- 
ducted by an individual corporation 
since the Roper Survey, but it is sig- 
nificant that the ratio is four-to-one 
in favor of annual reports that are 
written for the understanding of the 
average stockholder. It is apparent 
that each management should make 
a periodic review of its own stock- 
holders to find out if the annual re- 
ports are serving the best interests 
of the majority. 

At the same time that Commercial 
Solvents Corporation made the fore- 
going survey, it also asked if the 
stockholders wanted its “Notes & 
News,” an informative bulletin sent 
out at quarterly intervals (three 
times a year) following the annual 
report. Here are the hitherto un- 
published results: 


“Notes &News” Total 

Wanted, or Number of Stock- Per 
Not holders Voting Cent 
Interested : (6,850) (100) 
Wanted Continued.... 5,325 78% 
Not Interested ....... 813 12 
No Opinion .......... 712 10 


The above survey of readership of 
a quarterly stockholder publication, 
issued by an individual corporation, 
confirms one part of the findings of 
the Roper Survey: that stockholders 
want more frequent contacts with 
their managements throughout the 
year. A mimeographed statement of 
quarterly earnings or a stereotyped 
interim report is no longer enough 
to serve the interests of the major- 
ity of the stockholders. They want a 
periodic message from the company’s 
president with an interpretation of 
earnings trends and an evaluation of 
immediate prospects, plus a brief re- 

Please turn to page 39 
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DEVOE & RAYNOLDS 











Devoe 


Pacemakers in Paint 


Since 1754 


DEVOE 


1948 


Annual Ffeport 


COMPANY, INC. 


The First American Paint Maker 





COPIES AVAILABLE to any business 


executive when requested on 


his own Company letterhead. 


Elliot S. Phillips, 
Chairman of the Board 


787 First Avenue, New York 17, N. Y. 





Devoe & Raynolds Company, Inc. 





well worth its cost 


service is the foundation on which 


Armour and Company has built its business 


—service in supplying the best possible markets for the men who raise livestock, 
poultry, dairy and other products—service to the nation’s retail meat dealers— 
and through them to the public—in supplying, always and everywhere, the best 
quality meat and other foods at prices which reflect the economies of efficient 
operation and the amount which consumers are willing to pay for the available 


supply. 


IVESTOCK, poultry, dairy and other foods 

are the finished products of the farm, but 
they are the raw materials of Armour and Com- 
pany. To operate on the scale we operate re- 
quires large sums of money, widespread plants, 
extensive machinery and other equipment to 
process raw materials into finished products like 
dressed meats, cured meats, canned meats, poultry, 
cheese, butter, eggs and all the other items in the 
vast Armour line. More than 60,000 workers in 
plants and offices and sales outlets are employed 
and back of each one of these employees is an 
investment of between $5,000 and $6,000. This 
money comes from people who have risked their 
funds in purchasing stock or who have invested 
in bonds or debentures. Banks also provide capi- 
tal through short term loans on inventories. 


It takes money, men and “know how” in large 


quantities to perform the services which Armour 
and Company performs for livestock producers 
and consumers. 


The price paid for the service has never been 
burdensome. On the contrary it has been very 
low—averaging in recent years less than 2¢ on 
each dollar of sales. Armour earnings are not a 
factor of consequence in prices. If there were 
no earnings—and in some years there are losses 
instead of profits—prices would still reflect only 
the approximate costs involved. 


Currently, price levels are high because of the 
effects of inflation on livestock prices, packing 
house wages, transportation charges, taxes, and 
all the other items that constitute our costs. 


The equal of Armour service could not be ob- 
tained for less. It is well worth the cost. 


ARMOUR and Company 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Business profits this year will back away from 
the highs of 1948, but should be substantially 
higher than present stock prices would suggest 


The stock market’s feeling of relief at the 
comparatively moderate tone of the President’s 
State of the Union message was just that, as is indi- 
cated by the failure of the week-ago rally to follow 
through as it would have done had there been any 
decided turn for the better in the immediate politi- 
cal outlook. The fact is that despite the excellent 
earnings performance of business during the past 
several years in particular, investors continue to 
be distrustful of the Administration, fearing that its 
economic thinking is dictated more by political ex- 
pediency than by concern for the fundamental 
health of the country’s business. 


Nevertheless, there seem considerable grounds 
for encouragement in that President Truman in 
drawing up his budget recommendations appar- 
ently heeded the counsels of those who could see 
the harmful results of a peacetime revival of an 
excess profits tax. Other aspects of the budget 
message were about in line with the advance reports 
and without immediate market effect. 


Not only will there be no EPT, but there is 
developing formidable opposition to significant in- 
creases in the levies on business or individuals at 
this particular time. When the subject comes up 
for Congressional debate considerable discussion 
doubtless will center about the fact that the Admin- 
istration has habitually under-estimated prospective 
tax revenues by substantial amounts; its guess for 
the last fiscal year was $8 billion off. Although 
corporate earnings likely to be realized during the 
current year still would be far above prewar levels 





Notice 

“Current Trends," which usually appears on the two 
following pages, is omitted this week inasmuch as the 
position and prospects of most of our important in- 
dustries are discussed elsewhere in this issue. No 
changes are being made in "Selected Issues” this week, 
and that page also is omitted. Both departments will 
be resumed next week. 
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even after an increase of three or four percentage 
points in the present income tax rate, a rise in the 
tax rate at this time would inevitably have some 
effect upon the spending plans of numerous com- 
panies and would thus add to the factors presently 
working to bring about a smaller volume of aggre- 
gate business in 1949 than was experienced last 
year. 


Retail trade, which until almost the end of the 
holiday season fell badly below expectations, in 
recent weeks has continued to turn in a reasonably 
satisfactory performance, on a seasonal basis. But 
retailers have had to resort to widespread price cuts 
to move merchandise, and in other directions also 
there continue to be indications that aggregate 
business volume this year will run below year-ago 
levels. With a smaller volume of business to go 
round, competition inevitably will increase, and 
marginal companies will find themselves at a grow- 
ing disadvantage earningswise. But the best situ- 
ated companies—those that usually are represented 
by stocks of above-average quality—should con- 
tinue to realize earnings that not only are adequate 
in most cases for current dividend rates but also 
would support better market prices for their shares 
than those that have prevailed during the past year 
or more. 


More than a moderate recession from last year’s 
record trade volume does not, however, seem likely. 
In immediate prospect is, of course, the continued 
spending for foreign aid together with some $15 
billion for rearmament. And in addition to those 
factors, the Administration has clearly indicated 
that anything more than a mild business drop would 
find the Government devising other ways and means 
for support. 


The picture still is not one to encourage stock 
speculation. But at prevailing -prices, good grade 
issues affording liberal income constitute the most 
attractive investment media today. Purchase and 
retention of such shares is fully warranted. 


Written January 13, 1949; Richard J. Anderson. 
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Trade Leaders Optimistic 


On This Year’s Prospects 


Business may sag a little, but performance should 


compare favorably with 1948 results. Most execu- 


tives are bullish on outlook for their own companies 


A most industrialists see it, their 
own business this year will be 
substantially the same as in 1948 
even though trade activity in general, 
they expect, will be moderately low- 
er. Putting it in another way, most 
businessmen believe their business 
will be better than that of the other 
fellow’s. Such is the part that natu- 
ral optimism plays in analyzing one’s 
own prospects in respect to the gen- 
eral movement. 


Views Summarized 


For although 66 per cent of those 
replying to a FINANCIAL WorLp 
survey believe that business in gen- 
eral will not be so good this year, 
more than half look for their own 
business to be about the same or bet- 
ter. The steel industry, for example, 
is quite definite and fairly unanimous 
on this point. Similar views prevail 
in such widely diversified industries 
as petroleum, electrical appliances, 
toilet articles, mining, radio and tele- 
vision, and automobiles. 

One tobacco manufacturer pre- 
dicted that his business would re- 


main substantially the same, although - 


business in general would be moder- 
ately lower, and indicated also that 
the number of strikes would decrease 
and that productivity per man-hour 
would increase, along with labor’s 
weekly wage, but added that his fore- 
cast was “based on a firm hand with 
Russia and a steady hand on domes- 
tic problems.” This firm hand, it was 
hoped, would mean an improvement 
in the relations of the Western World 
and Soviet Russia this year. Others 
who believed there would be some 
improvement in the Western position 
this year cautiously set down an ob- 
servation concerning “wishful think- 
ing.” They could not be positive 
that their replies were not based on 
hope rather than on cold logic. It 
is apparent, however, that wishful 
thinking as such played no large part 
in shaping the replies to this inquiry, 
26 


since 51 per cent of those polled an- 
ticipated no improvement. 

Whether this outlook is realistic or 
pessimistic depends upon the individ- 
ual point of view, but much the same 
attitude was taken in respect to labor 
relations. Here, a very large percent- 
age of opinion (71 per cent) held that 
the weekly wage would increase this 
year while a somewhat lower propor- 
tion of replies (59 per cent) pre- 
dicted a greater number of strikes. 

The 71 per cent opinion that 
labor’s weekly wage will increase con- 
trasts with an 80 per cent view (the 
largest percentage to give a consensus 
on any question) that the cost of 
living can be expected to decline. 

On the more optimistic side is a 73 
per cent opinion that present expan- 
sion and modernization plans _ will 
continue as scheduled. Although 25 
per cent of those polled indicated that 
some reduction was in view, no can- 


cellations were manifest and only two 
per cent refrained from stating an 
opinion. <A _ utility company head 
penned a footnote: “Largest con- 
struction program in history.” This 
observation, of course, applies to the 
utility industry as a whole. That most 
industries are well on the way to- 
ward completion of new plants and 
installation of new equipment is 
borne out by an 88 per cent fore- 
cast of no inczease in dollar expendi- 
tures for this purpose this year. Only 
11 per cent—mainly in steel and utili- 
ties—anticipate an increase. Auto 
parts makers, a few machinery com- 
panies, and some among the steel 
group as well, indicated substantial 
reduction in present plans for expan- 
sion and modernization of plant. 


Inventory Situation 


Despite the recent record highs set 
by inventory volume, which increased 
$800 million during November to a 
total of $55.3 billion, a generally op- 
timistic attitude is taken toward in- 
ventories. Most of the rise, however, 
has occurred in the durable goods 
group—which, on the whole, is still 
behind demand. Textile makers, ap- 
pliance manufacturers, auto parts, 
and some petroleum companies con- 
sider their inventories to be high in 
relation to sales, but excepting the 
soft goods field, opinions are by no 
means unanimous. 


Top Management Looks at the Outlook for 1949 


Question 


The break-even point in 1949 can be expected to 


Inventories in concern replying will 
The number of strikes will 

Labor’s weekly wage will 
Productivity per man-hour will 


c—Compared with 1948——, 

Remain No 
Same Rise Decline Opinion 
40% 40% 14% 6% 
47 22 26 5 
wane 59 33 

21 71 6 

45 47 7 


In 1949 the cost of living can be expected to.. 12 8 80 
General industrial production is expected to... 33 aes 67 


Do you anticipate an improvement in the position of the 
Western World and the Soviet in the coming year?.... 
With a fourth round of wage increases in the air, will 


No 
Opinion 


14% 


Yes No 


35% 51% 


Congress amend rather than repeal the Taft-Hartley 


Act? 


71 24 


Do you anticipate an increase in the number of new plants 
and in aggregate dollar expenditures for new plant and 


equipment? 


Inventories in relation to sales in replying 
firm’s industry at present are considered.... 


Present plans for expansion and modernization 
of plant and equipment in this industry will. 


Much 

Better 
Business activity in 1949 as 
compared with 1948 will be. 


11 88 1 


No 
Low Opinion 


53% 12% 


Continue as Be Be No 
Scheduled Cancelled Reduced Opinion 


73% 25% 2% 


Slightly About Much No 
Better Same er Opinion 


High 


28% 7% 


Slightly 
Lower 


4% 16% 66% 4% 10% 
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As we see it, we shoulder great 
responsibility to the public when we 
introduce new cars. 


We try to be the first to see the basic 
needs of the car buyer . . . and to meet 
them with imagination in research and. 
engineering, and, at the same time, with 
common sense. 


It began a generation ago when we 
introduced all-steel car bodies. [t contin- 
ued in 1924 when we pioneered hydraulic 
four-wheel brakes and the high com- 
pression engine. Our basic advances such 
as Light Weight Pistons in 1929 that 
made possible the high speed motor 
... sensational Floating Power in 1932 
followed by... Fluid Drive . . . safety- 
rim wheels, super-cushion tires . . . these 
and many others were great forward 
steps in automobile safety, comfort and 
performance. 


Our engineers had the créative imagi- 


“COMMON SENSE....IMAGINATION....AND OUR 


NEW CARS AT CHRYSLER CORPORATION 





nation to develop these advances... and 
the common sense to know that they 
were needed. 


Within the next few weeks, we will 
introduce still further basic automobile 
advances in our beautiful new Plymouth, 


Dodge, De Soto and Chrysler cars. 


Again, as in our models past and 
present, you will find the improvements 
that are needed, the advances that call 
for imagination in engineering and 
research. And you will also find plenty of 
good common sense, and good taste! 


Again, you'll be able to see over the 
hoods, and out of the rear windows. 
You'll get in and out with ease. Again 
there'll be room for your hat. Seats will 
be wider—yet the cars will fit into your 
garage. Fender dents won’t cost a fortune 
to fix. You'll be able to change a tire, or 
put on a set of chains. Again, our cars 
will be easier to drive and park. They'll 


AGAIN YOU GET THE GOOD THINGS FIRST FROM 
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BY K. T. KELLER 


PRESIDENT, CHRYSLER CORPORATION 


start faster, they'll stop more quickly. 


They'll have more performance than 
any cars we ever engineered—and they'll 
look it. 


We're holding on to the good things 
that built our reputation with you. 
Again we’ve built from the inside out— 
first engineering cars that are safe, 
comfortable, convenient, and wonderful 
to drive . . . then creating beauty that 
reflects the good qualities underneath. 


Already materials and parts for our 
new cars are arriving at our manufac- 
turing plants. 


On behalf of the superb team that 
created our beautiful well-bred new 
Plymouth, Dodge, De Soto and Chrysler 
cars, I cordially invite you to see them at 
your dealers when they are announced. 


They’re the finest that engineering, 
imagination and common sense ever 
built . . . and they look it. 


CHRYSLER CORPORATION 


watcH FOR | a 


THE NEW 


PLYMOUTH DODGE DESOTO CHRYSLER 


Washington Newsletter 





Administration confident of prosperity continuing into 


1950—Treasury counts on rise in Federal tax receipts 


WasHINcTON, D. C.—The Ad- 
ministration has forecast another 
year and a half or so-of high pros- 
perity. The prediction is not ex- 
pressed in declarative sentences. It 
is implicit in the President’s budget, 
since the Treasury estimates that tax 
returns in the 1950 fiscal year will 
run ahead of 1949, not taking into 
account a possible rise in rates. The 
Treasury, it should be recalled, does 
not willingly overestimate receipts. 

In making its forecasts, the Treas- 
ury assumed that for the year ended 
June 30, 1950, gross product, per- 
sonal incomes, etc., would approxi- 
mately equal the-levels of the last part 
of 1948. Putting everything on this 
basis, it calculated increases in most 


tax collections. Total taxes of in- 
dividuals run about $400 million 
ahead of the present period; the in- 
créase in the take frorn corporations 
is even greater. 

While men in the fur, jewelry and 
other lines subject to retail sales taxes 
talk bearishly, the Treasury expects 
their products to yield more in 
1950 than in the current fiscal year. 
So it is with most of the excises, buy- 
ers’ markets or not. But the Treas- 
ury forecasts for sales of trucks, auto 
parts, electrical appliances and radio 
sets look to declining sales. 


For a good many years, Treasury 
collections from the tax on safe de- 
posit boxes have been showing little 


change. A rise is forecast for the 
1950 fiscal year. Presumably, the 
Treasury men have reason to believe 
that more boxes will be available. 
In Washington, there have been no 
vacant boxes for years; every bank 
reports a six-month waiting list. There 
have been no additions to available 
boxes. 


At the close of 1948, the Daily 
Treasury statement showed public 
debt, exclusive of guaranteed obliga- 
tions, of $252.8 billion. The debt 
summary contained in the budget 
shows indebtedness on June 30 of 
$251.5 billion. It follows, of course, 
that the Treasury anticipates the re- 
tirement in the next six months of 
$1.3 billion. By coincidence, this fig- 
ure happens to be the same as antici- 
pated debt reduction for the full fis- 
cal year, taking into account factors 
other than the excess of receipts. 

Comparison of the December 31 
daily statement with the budget 
shows that the Treasury forecasts 
high revenues, as usual, through the 
first half of the present calendar year. 
For instance, total receipts through 
December 31 were $18.1 billion. The 








An Unbroken Record 
Declared since Abbott 


Stock was first listed on the 


New York Stock Exchange. 


of Dividends 


Laboratories 


1948 $3.40 


1947 $3.25 
1946 $2.87° 
1945 $2.20 
1944 $2.20* 
1943 $2.00 
1942 $1.90 


Common stock, no par value: 1,869,907 shares outstanding 


NO BONDED INDEBTEDNESS 


NO PREFERRED STOCK 


Abbott Laboratories 


NORTH CHICAGO, ILLINOIS 


Manufacturers of Fine Pharmaceutical, Biological 


and Chemical Products since 1888 


. 1935—33%3% stock dividend 

- 1936—3-for-1 stock split 

- 1939—5% stock dividend and rights 
. 1944—rights voted 

- 1946—2-for-1 stock split and rights 


ANNUAL DIVIDENDS#* we 


1929 $2.42 


1934 $2.50 
1933 $2.00 
1932 $2.12 
1931 $2.50 
1930 $2.00 


1941 $2.15 
1940 $2.15 
1939 $2.05° 
1938 $1.70 
1937 $2.10 
1936 $2.07’ 

1935 $2.45' 


*On basis of total number 
of shares outstanding at 
the close of each year. 
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figure for the full year is $39.5 bil- 
lion. The difference between the two 
totals represents anticipated collec- 
tions over the next six months. 

It has usually been that way. 
March 15 brings a great sum of cash 
into the Treasury till. Comparison of 
the various Budget figures suggests 
that the. experts, notwithstanding 
their forecast for the full year of a 
small budgetary deficit, look for an 
actual surplus. How matters actu- 
ally stand should probably be evident 
in early spring, when the March 15 
returns are in. 


Since the middle °’30s, people 
have been used to the President’s 
invariably being to the left of Con- 
gress. The President | proposes 
things; Congress critically examines 
his proposals. Then it either pares 
them down to something closer to 
the common sense level or kills them 
cutright. It is generally taken for 
granted that this will be the relation- 
ship between the President and the 
new Congress. 

Correspondents for the local dailies 
have been spending the past few 
weeks interviewing the new Con- 
gressmen. Each is interested in the 
Representative from his own district. 
Judging by what the newspapermen 
tell each other, the new men are quite 
to the left of the White House. They 
seem to have programs of their own 
on all sorts of things; some are in- 
different to Administration leader- 
ship. 

So, some of the reporters conclude 
that when the honeymoon is over— 
say by Inauguration Day—the tug- 
ging between the President and Con- 
gress may be different from the re- 
cent past. The President stands for 
the things he has been standing for 
since he took office; the new men are 
more impetuous, even though many 
are machine politicians. Newspaper- 
men speculate, therefore, on whether 
Congress may not be pulling the 
President further leftward—as it used 
to twenty years ago. 

—Jerome Shoenfeld 












Tuvestors 


Our revised booklet “Odd Lot Trading" 


is now available upon request. 
Write Department F, 


John Muir’ 


enbem eu at York Stock Exchang: 
‘embers New York Cot Curb 


39 BROADWAY * NEW YORK 6 
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HOLLAND FURNACE CO. 


wort os 


Zz. course of Holland’s far-flung operations 


through 400 direct factory branches, this thoroughly 
trained organization is called upon to deal with every 
conceivable factor in heating—the variable range of 
climatic conditions across the country—the individual 
heating situations of over seven million customers 
—the innumerable fuels that go the whole scale 
from the plainsman's cow chips, the woodsman's 
cordwood and sawdust, the farmer’s corncobs on 
through the different gases, oils and coals. The 
practical, realistic understanding of heating thus 
gained is the answer to Holland's being the world’s 
largest in its specialized field. The seasoned experience 
which makes the Holland organization so proficient 
at its job is the inestimable plus that makes it the 
natural thing for you to rely upon Holland for the 
best that heating offers. 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American P. & L. pids. x 

Both issues appear to be selling be- 
low their indicated workout values 
and, in addition, afford‘a liberal re- 
turn. (Pfds. on regular dividend 
basis; arrears totaled $43.571%4 per 
share on $6 issue and $36.31% per 
share on $5 stock January 1.) Fol- 
lowing original proposal by which 
American Power & Light would 
have allocated 16 per cent of assets 
to its common stockholders vs. Elec- 
tric Bond & Share’s proposed 21 per 
cent, both factions have agreed on a 
compromise. On the new basis, 82 
per cent of assets would go to the two 
preferred issues as a class and 18 per 
cent to the common stock. (Also FW, 
Jan. 14.) 


Baldwin Locomotive C+ 
Shares are speculative, but well- 
sustained operations are indicated 


over the near term; recent price, 12. 
(Pd. $1 in ’48.) Steam locomotive 
orders totaling $14 million from the 
India Supply Mission constitute the 
latest addition to a backlog estimated 
at more than $100 million. However, 
1949 earnings will be held down by 
the expenditure of $1 million on plant 
improvement and a 25 per cent in- 
crease in research expenditures. Re- 
flecting the swing to diesel power, 
production of diesel-electric locomo- 
tives now aggregates 50 units a 
month at the company’s Eddystone 
division. Steam locomotive output is 
also expected to expand. (Also FW, 
Aug. 11.) 


Byers (A. M.) Cc 

Record earnings notwithstanding, 
at 23 the shares are highly specula- 
tive. (Pd. $1.25 in 1948.) Byers 
is the largest domestic producer of 























HOW TO 
GET 4% 
OR MORE 
ON YOUR 
IDLE 


ing principles that govern 


guard your funds under this 





YOU can receive an annual 
return of 4% or more in monthly 
dividends derived from over 
100 different securities—under 

a practical, time-tested in- 


vestment plan. The same invest- 
life insurance companies safe- 
plan—and you can sell your 
Write today for free infor- 


mation on the details of this plan 
and how it can benefit you. 


SHIELDS & COMPANY 
44 Wall Street, New York 5, N.Y. 
Chicago Boston Houston Los Angeles 


holdings at any time. 


Address Dept. F-1. 























Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


wrought iron, which has lost a good 
part of its market to steel pipe, but 
will nevertheless continue in heavy 
demand while the shortage of steel 
pipe persists. Good wartime earn- 
ings permitted the clearing up oi 
the preferred arrears and greatly 
strengthened the company’s finances. 
In addition, the installation of alloy 
steel facilities and electric furnace 
steel equipment has resulted in some 
diversification of output. Net of 
$7.39 a share for the fiscal year end- 
ed last September 30 (compared with 
$4.93 the year before) represents the 
highest earnings since 1929. (Also 
FW, June 2.) 


Consolidated Edison B+ 

Now at 23, the shares qualify as an 
income issue. (Paid $1.60 per share 
in 1948). Following an investigation 
started in June 1946, the New York 
State Public Service Commission has 
directed the company to reduce elec- 
tric rates by $21.5 million per an- 
num, but at the same time gas rates 
may be raised some $11.4 million a 
year. The company has announced 
that it “will not accept the Commis- 
sion’s order (on the reduction of 
electric rates) and will carry the mat- 
ter to the courts. (Also FW, 
Nov. 10.) 


Kaiser-Frazer Cc 
Curb in auto production foreshad- 
ows the approaching end of the seil- 
er’s market in the automotive field; 
price, 8. (Divs. none.) Company ex- 
pects either to reduce its work week 
or cut its 15,000-man force at Wil- 
low Run by about 25 per cent because 
of a decline in sales. The manage- 
ment blames the downturn on Regu- 
lation W of the Federal Reserve 
Board—which requires a one-third 
down payment on automobiles and re- 
stricts the period of amortizing the 
balance. Modification of the regula- 
tion is asked on the ground that only 
Please turn to page 32 
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Report on a 


Significant Year 


Nineteen hundred forty-eight was a year of signifi- 
cant progress for The Pure Oil Company. It wasa 
year in which the company’s exploration, produc- 
tion, refining, transportation and marketing ac- 
tivities all moved steadily forward. It was a year 
of substantial expansion and modernization, 
financed from earnings. It was a year that saw 
these important events take place to meet increas- 
ing current demands and build for the future... 


SS Wt 


Drilling operations in Wyoming were rewarded 
with a number of producing wells in the new 
Worland Field. And, near Casper, Wyoming, the 
company brought in the deepest producing well 
in the world—West Poison Spider No. 1—14,309 
feet deep! 


Miles offshore in the 
Gulf of Mexico the com- 
pany started operations 
that call for drilling below 
the floor of the Gulf—an 
area that industry experts 
declare has a big potential. 





Meanwhile, Pure Oil was pioneering the opening 
of the successful new Dollarhide Field in West 
Texas, which makes an important addition to the 
company’s reserves. 


a a 


In the refining division, a substantial portion of 
the company’s construction program was com- 
pleted during the year. A new continuous coking 
unit was built and put into operation at Pure Oil’s 
Toledo (Ohio) Refinery. At the company’s refinery 
in Newark, Ohio, a brand-new catalytic cracking 
unit went “‘on stream.” 





At Beaumont, Texas, work moved forward on a 
new multimillion-dollar oil and grease plant. And, 
at Crystal Lake, Illinois, ground was broken for a 
great new Pure Oil research and development 
laboratory. When finished, it will be one of the 
most modern and complete research centers in 
the industry. 


x 


Meanwhile, progress was made toward assuring 
even greater security for Pure Oil employees. A 
new-and liberal plan (effective January 1, 1949) 
provides for the company to pay the cost for em- 
ployees’ surgical, medical and hospital insurance. 
This plan, plus Pure’s Group Life Insurance 
(23 years old) and Pure’s insured Retirement Plan 
(13 years old), helps to attract—and hold—the 
kind of dependable workers it takes to meet the 
huge demand for petroleum products. 


es See 


Yes, 1948 was a significant year ...a year that 
will afford firm footing for further growth and 
progress in the years to come. 


THE PURE OIL COM PANY 
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PHARMACEUTICAL DIVISION ~ 





Crystalline Penicillin G 

Tablets Buffered Penicillin 
Penicillin Troches 
Soluble Tablets Penicillin 


Procaine Penicillin G 


Bacitracin 


Bacitracin Ointment 


Kwell* Ointment 


Choline Bicarbonate 


INDUSTRIAL DIVISION 


Alcohol—pure and denatured 





Acetone 
Alkaterge-C 
2-Amino-2-methyl-1-propanol 
Amyl Acetate 
Butanol 
Butyl Acetate 
Butyl Lactate 
Buty! Stearate 
Dibutyl Phthalate 
Diethyl Maleate 
Dimethylamine 
Dry Ice 
Ethyl Acetate 
Ethyl Formate 
Formaldehyde 
lsopropylamine 
Methanol 
Nitroparaffins 
Quakersol* 
Shellacol* 
Tributyl Phosphate 


Trimethylamine 


¢sc 


SERVES MANY FIELDS 


Makers of over 200 products, CSC 
has been a pacemaker in biologic 
and synthetic production for many 
years. Its variety of interests and 
diversity of products are the logical 
and inevitable result of continuous 
research and expansion. Listed 


here are principal products made 
by CSC. 


AGRICULTURAL DIVISION 





Anhydrous Ammonia 
Choline Chlori 


de 


Distillers’ Dried Grains 


Benzene Hexachloride 


Riboflavin Feed Supplements 


SPECIALTI 


ES DIVISION 





Nor'WAY* A 


nti-Freeze 


Nor’WAY Anti-Rust 
Nor'WAY Cleaner 


NoOR'WAY Quick Flush 
Nor'WAY Stop Leak 
NoOrR’WAY DRY-EX* 
NoOR'WAY Parts Cleaner 
PEAK* Anti-Freeze 
Quixol* 


*Reg. U.S. Pat. Off 





14 per cent of the heads of the na- 
tion’s families can afford the high 
monthly finance rate. New 1949 
models include a Katser convertible, 
a taxicab and a station wagon. (Also 
FW, Sept. 15.) 


Lone Star Gas B 

Quotations around 23 appear rea- 
sonable for this growing natural gas 
equity, although yield is not gener- 
ous. (Pays $1 an.) Expansion of 
sales of natural gas and liquefied 
petroleum gas, as well as favorable 
operations of a crude oil producing 
subsidiary, will enable the company 
to report earnings.of about $2.29 a 
share for 1948 compared with $1.87 
the year before. Lone Star added 
about 40,000 new customers last year, 
raising the total of residential and 
industrial gas customers served to 
450,000, Although maximum gas 
demand on the company’s system will 
probably exceed last year’s peak by 
15 per cent, all service requirements 
should be met with the utilization of 
expanded plant facilities. (Also FW, 
Oct. -27.) 


Oliver Corp. C+ 

The shares are speculative, but 
moderately priced at 30. (Pd. 1947, 
$1; 1948, $3.) Despite a return to 
competitive selling conditions in the 
farm and industrial equipment field, 
company expects another year of good 
demand for its products. Sales for 
1948 are estimated at more than $100 
million compared with a volume of 
$72.7 million for 1947. Demand con- 
tinues to exceed productive capacity. 
(Also FW, Feb. 11.) 


Seaboard Air Line Cc 

Recent price of 18 fails to allow for 
possible larger dividends in 1949. 
(Paid $1 initial dividend in 1948.) 
With a record citrus crop and firming 
prices because of the California 
freeze, shipments should hold up well 
in the early months of this year and 
Seaboard should make a favorable 
earnings showing. With 1948 profits 
estimated at $7.50 per share after all 
charges, up more than 200 per cent 
from 1947’s available earnings, a 
more liberal dividend policy may be 
seen. Financial position is good and 
reflecting large expenditures for re- 
habilitation during the 16-year re- 
ceivership period, operating ratio is 
running below that for Class I roads 
as a whole. 
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On January 1, 1948, the Chicago, Rock Island 
and Pacific Railroad Company returned to pri- 
vate operation; and at that time we promised 
that our program of Planned Progress—contin- 
ued improvement in Plant, in Equipment, in 
Service—shall go forward for the best interests 
of passengers and freight shippers, security hold- 
ers and employees. This is our first report to 
you, the public, whose patronage and good will 
are essential to the success of this program. 


While Rock Island has been identified with 
mid-America since 1852, it is physically and 
essentially a new railroad. Our fleet of 20 ultra- 
modern, Diesel-powered streamlined trains were 
further improved in 1948 by the addition of 
new, luxurious Chair Cars, all-room Sleeping 
Cars, Diners and Parlor Lounge Cars. Fast 


i 5 \ 



















Rocket Freight service was added to more divi- 
sions of the road last year. Our 8,000-mile 
Roadway was further improved — more than 
$50,000,000 have been spent in this modern- 
ization program. 


However, physical plant and equipment alone 
does not make a good railroad. Equally im- 
portant are the skill and effort of the men and 
women who serve you. Guided by able directors 
who live in and know the region we setve, we 
officers and employees of the mew Rock Island 
Lines reaffirm our pledge to give you even bet- 
ter transportation in 1949. Watch Rock Island 
for progress! 


J. D. FARRINGTON 
President 


ROCK ISLAND 
LINES 


New Business Brevities 





Household Developments... 

A new line of eight Shelvador re- 
frigerators has been introduced by 
the Crosley Division of Avco Manu- 
facturing Corporation—the new line 
ranges in storage capacity from seven 
cubic feet to 11.2 cubic feet; models 


in the “deluxe” and “master” series 
have freezer compartments large 
enough to hold 50 pounds of frozen 
food. . . . Cellini, a new type carpet 
with a hand carved effect, is said to 
be the first carpet made from plastic 
fibres that have been blended with 








Miw Aiyyiy of Cypeee ca Mititiihea 


Ture's a new outlook today for Mon- 
tana copper. It is Anaconda’s new 
$20,000,000 development program for the 
long-range, economical mining and treat- 
ment of low-grade underground ore in the 
Butte district. This program was born of 
67 years’ experience in mining high-grade 
ore veins, in extensive geological explora- 
tion, and in the adaptation of advanced 
methods for handling large tonnages of 
ore. 

Work on the “Greater Butte Project,” 
beginning with the sinking of the largest 
shaft in the country, is well under way. It 
will give access to 130 million tons of 
copper-bearing ore now known to be above 
the 3,400 foot level of the mines. This 


AafOnDA 


CHILE COPPER COMPANY 


GREENE CANANEA COPPER COMPANY 


represents new activity—separate from the 
continuing high-grade vein mining oper- 
ations which already have produced 13 bil- 
lion pounds of copper and appreciable 
quantities of zinc, lead, manganese, gold 
and silver. 

In vein mining, Anaconda continues its 
long established policy of developing one . 
ton of new ore for each ton mined, and at 
the lowest level, 4,200 feet, is uncovering 
the type of copper mineralization found 
at higher levels. 

Thus, Anaconda initiates a major proj- 
ect—of significance of course to the people 
of Montana, but significant also in that it 
will make additional copper available for 
U. S. consumption for years to come. 


ANACONDA COPPER MINING COMPANY 


ANDES COPPER MINING COMPANY 


THE AMERICAN BRASS COMPANY 

ANACONDA WIRE & CABLE COMPANY 

INTERNATIONAL SMELTING AND REFINING COMPANY 
4835140 
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wool yarns—under development for 
the past five years, the carpet is a 
product of Firth Carpet Company. 
. . . General American Transporta- 
tion Corporation is producing a new 
line of table ware that is said to be 
shatterproof and _ clatterproofi—de- 
signed by Russell Wright, the dishes 
are made from: American Cyanamid 
Company’s Melmac plastic. 

Here’s a handy gadget to keep bacon 
and other fried foods warm and 
crisp while draining off excess grease 
—called the Fry-Pan-Aid, it is a per- 
forated drain in the shape of a cres- 
cent, and rests over a part of the fry- 
ing pan; Morton Manufacturing Com- 
pany produces this item. . . . Sloane- 
Blabon Corporation has announced 
a line of marbleized standard-gauge 
linoleum tile that has been designed 
for self-installation — easy to trim 
with shears or a linoleum knife, the 
tile is produced in nine complemen- 
tary and contrasting colors. . 
Handy gadget around the house is a 
new type can opener which uses a 
magnet to prevent the severed cover 
from falling into the opened con- 
tainer—the magnet is mounted on an 
arm, and can be adjusted for use with 
any size can. 


Odds & Ends... 


“Don’t clip this coupon” are the 
words on a subscription order form 
included in a house advertisement in 
Our Town—The coupon reproduced 
below,” continues the message, “is 
only to guide you in jotting down 
your name and address when sending 
in your subscription. We would much 
prefer, and we think you would also, 
that you keep your copy of Our Town 
intact, rather than destroy it by clip- 
ping a coupon.... Recently announced, 
the Edison V oicewriterhas Ear-Tuned 
Jewel Action to make the executive’s 
voice even more distinct as the sec- 
retary plays back his dictation—the 
seven-inch Vinylite plastic discs that 
are used by the machine are good for 
30 minutes of dictation and may be 
erased in a special device, according 
to the manufacturer, Thomas A. Edi- 
son, Inc. . . . American Bolex Com- 
pany has announced a set of matched 
Kern lenses especially for the Bolex 
H-16 motion picture camera. 

Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard— 
or stamped envelope—and refer to the date 
of the issue in which the item appeared. 
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Edgar Station, North Weymouth, Mass. 
Showing New Construction in Progress. 


The ten years just past have seen a steadily increasing 
demand for electrical energy on the part of Boston Edison 
customers — domestic, commercial, industrial and other 
electric companies. We have kept pace with this demand 
by progressively raising our total generating capacity 
55% above the 1939 level. 

Now we are proud to announce the 1949 step in our 
program of construction; the largest turbo-generating 
unit ever to be installed in New England, yielding 81,250 
kilowatts. This huge, high efficiency unit will be in service 
by the end of this year at our Edgar Station. 





As the demand for our product continues to increase, 


we shall continue to fulfill our community responsibility ELECTRICITY 
} 


by maintaining ample facilities to meet the needs of the 
THE \SHINING EXCEPTION 


homes, industries and commercial establishments within TO THE RULE OF HIGH PRICES 


BOSTON EDISON COMPANY 


Supplying Electricity to Boston and 39 Surrounding Cities and Towns. 


our area of service. 











Shown above is a view of Mathieson's 
Lake Charles, La., Ammonia Plant 


Caustic Soda - Seda Ash - Bicarbonate 
of Soda - Liquid Chlorine - Chlorine 
Dioxide - Ammonia, Anhydrous & Aqua 
HTH Products - Fused Alkali Products 
Dry ice - Carbonic Gas - Sodium 
Chlorite Products - Sodium Methylate 


Plants at Niagara Falls, N. Y., 
Saltville, Va., Lake Charles, Lo. 














BUSINESS OPPORTUNITIES 





Louis Guenther 





Continued from page 5 











CALIFORNIA 
W. HOLLYWOOD. 64-room Apt. Hotel. 2 


stories, stucco, NO BAR, tile, stall showers, 
some kitchens, 5-rm, apt. (for owner or mgr.). 
Lot 325 ft. deep runs from main biz and carline 
blvd. to nice residence St. Sched. gross rental 
$4,000 mo. Price $120,000. enc. $35,000. Will 
exchange for New York or nearby home or in- 
come ppty. to $50,000. Will exchange photos and 
details. 

HOLLYWOOD SUBURB. Spacious 14-room home 
on 14 acres facing small public park with tennis 
courts, etc. 6 bedrooms, 3 baths, library, large 
living room 20x40 with fireplace. Also 3-rm. 
bungalow. No smog. A Haven for asthmatics. 
$42,500, 1/3 cash. Photos and particulars on 


rest. 
ig P. W. CROAKE 
1509 Winona, Los Angeles 27, Calif. 





SARASOTA, FLORIDA 


One of the best restaurants in Sarasota for sale. 
Immediate possession, completely equipped, newly 
air conditioned, excellent location on Main Street. 
Long term reasonable lease. Seating capacity 175 
persons, grossing* over $100,000 annually. Very 
exceptional opportunity for experienced operator. 
Price $40,000, $15,000 cash, plus inventory, food 
supplies at cost, terms arranged on balance to re- 
sponsible party. C. P. A. operational statement 
can be furnished for the last 12 months. Owner 
to retire, says sell. Exclusive listing, call, wire 
or write 


JAMES S. SIMONS, Realtor 
143 S. Pineapple Ave. - Phone 2765 
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have felt the effects of lessened busi- 
ness activity—with the question of a 
fourth round of wage demands by 
labor. Whatever labor expects to 
exact in higher wages this year must 
be met largely at the expense of profit 
margins as it is generally recognized 
that business has reached the satura- 
tion point in so far as its ability to 
absorb additional costs is concerned. 
Management has had sufficient 
time to discount the fact that labor 
is in the saddle and _ recognizes 
that the Taft-Hartley law will be 
amended. While it is acknowledged 
that in certain respects the Act should 
be changed, it is hoped that any mod- 
ification will be acceptable both to 
labor and management. Fortunately, 
there is little prospect that the one- 
sided Wagner Act as such will be 
returned to our statute books. 


Agricultural Prospects 


Regarding agricultural prospects, 
whether or not we will enjoy another 
bumper crop this year is in the lap 
of nature, but even a normal crop 
would be sufficient to maintain pros- 
perity for the farmer since he also 
receives support from the Govern- 
ment through its parity program. 

We have entered a buyers’ market 
for many products. The sizable post- 
war backlog still remains, generally 
speaking, in the steel, motor, oil and 
chemical industries. 

The Marshall Plan in 1949 will 
add nearly five billion dollars to ag- 
gregate business income; and mili- 
tary appropriations will channel ap- 
proximately $15 billion into industry. 

Public confidence as reflected in 
the market has been low for many 
months. And since stock prices al- 
ready have discounted much of what 
may be ahead, any good news tend- 
ing to restore confidence should have 
a salutary effect on the security mar- 
ket. 

In a large measure today’s econ- 
omy is characterized by lack of in- 
centive for individuals to work hard 
and to take risks, basic requirements 
if we are to reap the full benefits of 
the free enterprise system. This con- 
dition may be traced directly to the 


FINANCIAL WORLD 








n- 





high, confiscatory tax rates. But this 
very lack of incentive could force the 
Administration to revise its tax no- 
tions so-as not to discourage the em- 
ployment of venture capital. In seek- 
ing to balance its budget, the Govern- 
ment will find that this can be accom- 
plished easier when the capital and 
resources of the nation are employed 
to maximum capacity. 

I cite the foregoing to bring out 
the need of viewing the months ahead 
realistically, and to show why there 
is no place for wishful thinking. We 
have to be prepared for the inevitable 
readjustment from an_ inflationary 
postwar period to a peacetime norm 
in business activity, and if it is 
met with intelligence and prudence it 
will not be a difficult transition. We 
experienced such a transitory period in 
1920 and 1921, and then we enjoyed 
seven prosperous years. There is no 
reason why that historically pros- 
perous period cannot be duplicated, 
for fundamentally today’s economy is 
sound—in fact, even sounder than in 
the early twenties. American cor- 
porations have more adequate re- 
serves and are less burdened with 
indebtedness than they were in 1920 
and 1921. 

Added to this, public saving has 
increased significantly—and with the 
security markets virtually on a cash 
basis, there has been no over-specu- 
lation of the type which helped to un- 
dermine our economic structure in 


1929, 
Dividend Prospects 


Many sound corporations could 
withstand a moderate recession in 
business activity without curtailing 
their current dividend rates. In an- 
ticipation of a recession that did not 
develop, a number of firms main- 
tained dividends on a relatively mod- 
erate basis for the past two years, 
even when they could have paid 
more. In individual cases this may 
have been prudent, but in other in- 
stances it was being overly conserva- 
tive, 

Income-minded investors will find 
the present time opportune to pur- 
chase securities, for many sound is- 
sues are quoted at subnormal prices 
no matter by what standard they are 
evaluated — current yield, book 
Value, past dividend record or work- 
Ing capital position. It is not difficult 
for conservative investors to obtain 
yields ranging from five to seven 

Please turn to page 39 
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“Let us develop the 
resources of our land, 
call forth its powers, 
build up its institutions, 
promote all its great 
interests and see whether 
we, also, in our day 
and generation may not 
perform something 
worthy to be 
remembered.” 
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ineere ‘hanks. 


Daniel Webster ! 


No words better express the guiding policies of Tide 
Water Associated Oil Company than these immortal 
lines from Daniel Webster. They ring with the same 
spirit of progressive leadership that seventy years ago 
built Tide Water's pioneer pipe line from Bradford, 
Pennsylvania, to the sea . . . the same high resolve that 
today makes VEEDOL “The World’s Most Famous 
Motor Oil.” 


TIDE WATER 
== ASSOCIATED 
ON 


New York Tulsa 


San Francisco 


MOTOR OIL 





THE PETROLEUM INDUSTRY IS A PROGRESSIVE INDUSTRY 
DEDICATED TO SERVE MANKIND FAITHFULLY AND WELL 


The William Whitman Company Financial Report for 1947, 
ca Designed and Prepared by ROBERT B. GRADY CO., Won the 
‘i A Following Awards in the Annual Financial World Competition ... 


tnt 


i 
to er 


e HIGHEST MERIT CERTIFICATE 
for General Excellence. 


e BRONZE OSCAR FOR BEST 
Four-Color Cover. 


e SILVER OSCAR FOR BEST 
Cover of the Year. 


ROBERT B. GRADY COMPANY 


ADVERTISING AND MERCHANDISING 


Forty-Five East Seventeenth Street, New York, W. Y. 
Member of: American Association of Advertising Agencies * American Newspaper Publishers’ Association © Periodical Publishers’ Association * Associated Business Papers © Audit Bureau of Circulation 
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On a long-term basis 


per cent. 
stocks are on a bargain counter, and 
only a national catastrophe could 


change this situation. But this is 
no time to buy securities primarily 
for capital appreciation—the general 
outlook should be much clearer for 
such activity. 

Such is the picture for 1949 as I 
see it, and for these reasons I conclude 
that we must gear ourselves to reali- 
ties and forego wishful thinking. 








Stockholder Relations 





Continued from page 23 








view of recent happenings and a di- 
gest of news that is of direct interest 
to the actual owners of the corpora- 
tions. 

The best means of providing this 
essential interim information is by 
means of a stockholder publication. 
This can take the form of a maga- 
zine, a digest booklet or a newslet- 
ter. The illustration on page 21 pro- 
vides a selection of the wide variety 
of stockholder bulletins being issued 
today. Their primary purpose is to 
keep investors and other financial in- 
terests abreast of developments in 
the company during the twelve 
months between annual reports. 

So much for earning the confidence 
and support of present stockholders. 
But what about inspiring “new inves- 
tor” interest in the shares of a cor- 
poration? Under SEC regulations 
there is little or nothing a manage- 
ment can do directly to attract new 
stockholders—“except by prospectus” 
through a dealer after fulfilling the 
registration requirements. This ex- 
plains why the annual report adver- 
tisement has come to the fore as a 
primary means of placing the modern- 
ized brochures, in the hands of pros- 
pective investors. 

Such advertising, giving the high- 
lights from the report, must be pre- 
pared with the same care as other in- 
stitutional messages if it is to be ef- 
fective in attracting requests for cop- 
ies of the annual statement. The SEC 
has no objection to annual report 
advertising so long as it does not so- 
licit purchases of a company’s securi- 
ties, and likewise there is nothing in 
the regulations to forbid the use of 
a coupon to be filled in and clipped 
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annual report a modern, 
efficient salesman of your 
company, its products 


and its management. 
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MARKING A QUARTER CENTURY OF CONSTANT 





SERVICE TO AMERICA’S LEADING CORPORATIONS 


sometimes You CAN 
TELL A BOOK BY ITS COVER 


Where your annual report is concerned, 
the entire format should reflect the spirit of your 
_ company and the idea the copy wishes to 


convey. Let us help you make your 
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AVOID 


Proxy Contests — Stockholder Unrest — “Street” Criticism 


BY 
Adopting a Good Stockholder Relations Program 


STOCKHOLDERS RELATIONS, INC. 
TWO WALL STREET. NEW YORK 5 


Details on Request 














in order to facilitate inquiries. No 
company has yet included a coupon 
in its annual report advertisement, 
but such a policy would permit “key- 
ing” this type of copy, as well as af- 
fording a measure of the results of 
this form of advertising in various 
classes of publications. 

This review of the progress in 
stockholder relations during 1948 
would not be complete without a 
mention of the new variety of “stock- 
holder relations counsel” which has 
been multiplying in recent months. 
These specialists, most of whom have 
had experience in the financial dis- 
tricts of the bigger cities, offer a 
liaison between the management of 
a corporation and the many com- 
ponents of the leading financial com- 
munities across the nation. The 








CORPORATE EARNINGS 


EARNED PER SHARE 





ON COMMON STOCK: 1948 1947 
6 Months to December 31 
Lehman Corp. ........... $1.35 $1.08 
3 Months to December 31 
Gleaner Harvester ...... 1.37 0.47 
12 Months to October 31 
Armour & Co. ........... D1.22 4.85 
Cena Cee. § 65 7.5 osx: 5.04 7.00 
Julian & Kokenge ....... 2.93 3.33 
Nunn-Bush Shoe ........ 3.33 2.16 
OS arr ere 9.38 4.61 
eer 1.42 3.27 
Reliance Electric & Eng.. 7.79 7.54 
Spalding (A.G.) Bros.... 2.95 4.19 
Stetson (John B.) ...... 2.89 3.77 
12 Months to September 30 
Ashland Oil & Rfg....... 6.26 4.67 
+Bingham-Herbrand ..... 3.33 1.93 
Burlington Mills ........ 7.53 6.49 
+Canada Dry Bottling 
( , & PIPES Oeiiet Ss haeeee D1.79 1.05 
Hayes Manufacturing ... 3.09 1.57 


Norwalk Tire & Rubber.. D0.48 1.00 


*_Canadian currency. j—Reprinted. D—Deficit. 

















Have you an Annual Report Deadline? 





418 West 25th Street 





Blanchard Press can help solve your 
printing problem by: 


1. Printing your annual report. 
2. Printing it economically. 
3. Printing it attractively. 


4. Delivering your report “on time and right.” 


We welcome your inquiry and will be happy 
to discuss your printing problem. 


BLANCHARD PRESS, 


" WAtkins 4-5700 


INC. 


New York 1, N. Y. 




















Clear, sharp typography 
makes a good report great! 


GENERAL MOTORS 


sphunual Report 
WON 15¢ AWARD 


in the Automobile Industry 


. . . with skilled typography 
by Cooper & Conen, Inc. 


Day & Night 


Service 


We set the Annual Reports 
that set the pace! 


COOPER & COHEN, Ine. 
Typographers 
313 West 37th Street, N. Y. 18 
LOngacre 3-5696-7-8 





. Send for copy of 
~ Edmund W. Tabell’s 
Technical Analysis 
IN 1949 = 


se 


NO OBLIGATION 


Walston, Hoffman & Goodwin 


#35 WALL ST. Digby 4-4141 
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service rendered includes the distri- 
bution of corporation statistics, in- 
formation and news to all types of 
financial experts who influence the 
purchase of securities, such as bank- 
ers, brokers, security analysts, in- 
vestment dealers, financial advisers, 
trustees of estates, investment funds 
and the financial press. 

A stockholder relations counsel 
firm will first assemble portfolios of 
background information on his client 
company, and then follow this with 
frequent news bulletins, financial re- 
ports and special analyses. Many of 
these organizations are equipped to 
handle financial publicity for a cor- 
poration, and also assist in the prep- 
aration of stockholder literature. A 
few make a specialty of soliciting 
proxies for a corporation, and a num- 
ber aid in negotiating loans or ar- 
ranging new financing of securities. 

It is too early to determine the ef- 
fectiveness of stockholder relations 
counsel, but there is a need for this 
specialized service because few cor- 
porations have the talent or “know 
how” to establish and maintain prop- 
er contacts in financial communities. 
Some of the more experienced coun- 


sel undoubtedly will provide a pro- 
gram that will produce indirect re- 
sults such as expanding the number 
of a company’s stockholders, broad- 
ening the distribution of the stock, 
increasing the marketability. of the 
shares and improving the market 
valuation of the corporation. 

There was great progress in stock- 
holder relations in its many _ tech- 
niques during 1948, but the challenge 
to management for the New Year 
is not to backtrack in the event that 
profit margins become depressed in 
the buyers’ market ahead. Col- 
lectively, the stockholders are the best 
friends of the corporations and the 
free enterprise system, and progres- 
sive managements will expand rather 
than retrench on the policies and pro- 
grams that have proved effective in 
winning the confidence and support 
of the investing public. 











Outlook for Industries 





Continued from page 9? 








and total natural gas pipelines now 
exceed 250,000 miles. ‘Higher de- 
mand and greater ability to meet it 
suggest rising sales and profits de- 
spite further cost increases. Manu- 
factured gas and traction prospects, 
however, remain mediocre at best be- 
cause of high costs and severe compe- 
tition. 


Mining: 

ecause of strikes, 1948 mine pro- 
B duction of all three major non- 
ferrous metals was below that of the 
previous year. Refined copper out- 
put also was lower, though lead 
showed little change and zinc a negli- 
gible gain. Imports of all three metals 
rose, but demand still exceeded sup- 
ply by wide margins and accordingly 
prices rose during the year from 
21% cents a pound to 23% cents 
for copper, from 15 cents to 21% 
cents for lead and from 10% cents 
to 17% cents for zinc. 

These price increases resulted in 
high earnings for metal producers. 
Subject to the effect of higher costs, 
a similar performance should be wit- 
nessed in 1949 (though further price 
hikes are not anticipated) for it is 
unlikely that supply can overtake de- 
mand even by the end of the year. 
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Che New Look for 
Your Annual Report Advertisement 


If you follow, the trend, you will make your annual report advertise- 
ment more informative and more interesting. 


You will thus gain new friends among stockholders, employees 
and customers. . 
= Our experience in preparing and publishing annual report ad- 
vertisements .. . our copy, typographical and art facilities . . . should 
be helpful to you. 


We suggest an appointment for one of our executives to go over 
this important subject with you. 


ALBERT FRANK-GUENTHER LAW, inc. 


ESTABLISHED 1872 


NL 
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2 Advertising = 
2 131 Cedar St., New York 6, N. Y. = 
= PHILADELPHIA BOSTON CHICAGO SAN FRANCISCO E 
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In addition to a record volume of 


normal domestic consumption, stimu- 
lated by unusually high levels of activ- 


ity in the automobile, building and 


electrical industries, there are sub- 
stantial requirements for the defense 
program, stockpiling and export. 

Aluminum output set a peacetime 
record in 1948 despite power short- 
ages, but the supply of this metal is 
also tight. The price increased during 
the year from 15 cents a pound to 17 
cents, the first change since 1941 and 
the first increase since 1926. 


Steel: 


| ae capacity and finished steel 
output set new peaks last year, 
and ingot production would have 
done the same but for the coal strike 
effects. Prices averaged 15 per cent 
above 1947 levels, and dollar sales 
established a new record. Profits were 
the largest since 1917 despite a $240 
million rise in steelmaking payrolls 
and large advances in freight charges 
and raw material costs. Scrap prices 
averaged double the 1946 level, but 
the supply was increasing and prices 
easing slightly at the year-end. 
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Despite peak output, steel demand 
still exceeds supply. Compulsory al- 
locations were avoided by means of a 
voluntary program, but the politicans 
allege that the industry’s profits are 


excessive and its capacity inadequate, - 


and threaten Government-owned or 
subsidized competition. This threat 
will probably evaporate by the end 
of 1949 since normal supply-demand 
balance should be restored by the 
record output expected this year, 
given adequate supplies of scrap and 
suitable coking coal and barring work 
stoppages. 

The industry abandoned the basing 
point price system in 1948 following 
a court decision outlawing it in the 
cement industry. Unless new legisla- 
tion reverses this decision, steel mar- 
kets will become more local in na- 
ture, handicapping Ohio and Penn- 
sylvania mills. In the meanwhile, 
however, steel company earnings 
should continue at high levels. 


Aviation: 


ollowing two very lean years in 
which the industry incurred oper- 
ating losses of $100 million (1947) 








BERTRAND W. HALL & Co. 


“Street-Trained” Specialists 
in 
Stockholder Relations 


41 EAST 42nd STREET 
NEW YORK 17, N. Y. 














For ANNUAL REPORTS 


use 


STONERIDGE 
and 


COLOPHON 
_.made by 
Curtis Paper Company 


Newark, Delaware 
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~ Serving Middle America 
: esata 


A half century of Caribbean service under- 
scores today’s function of the Great White 
Fleet. Here are fast, fully-refrigerated cargo 
and passenger vessels—modern and spotless— 
fit, willing and able to serve shippers and 
travellers in Inter-American trade. Competent 


staffs, afloat and ashore, and modern equipment 


( 


BRITISH HONDURAS @© COLOMBIA @ COSTA RICA @ CUBA 


DOMINICAN REPUBLIC @ EL SALVADOR 
HONDURAS ® JAMAICA, B.W.I. | 
CANAL ZONE 


@ NICARAGUA @® PANAMA 


and facilities are yours to command. 


@ GUATEMALA 


GREAT Warre FLEET 


UNITED FRUIT COMPANY 
Pier 3, North River, New York 6, N. Y., WHitehall 4-1700 


New Orleans: 321 St. Charles St., New Orleans 4 
Chicago: 111 W. Washington St., Chicago 2 
San Francisco: 1001 Fourth‘St., San Francisco 7 











Sa > 


INVESTMENT COMPANIES 


AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LorpbD, ABBETT & Go. 


INCORPORATED 


63 Wall Street, New York 


\ Chicago Los Angeles ae 









































For new or experienced inves- 
tors —a booklet explaining 
stock market trading 


WE no rules and practices. 
Write today for Booklet F -21. 
FRANCIS L. DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
CURG AND COMMODITY EXCHANGES 
One Wall Street, New York 5, N.Y. 
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and $81 million (1946), airplane and 
aircraft engine manufacturers as a 
group were able to show modest 
profits in 1948. Sales volume is esti- 


mated at $1 billion, or $262 million 


above the 1947 figure. Introduction 
of radical new designs and re-tooling 
of plants for quantity production 
under the Air Force’s seventy-group 
plane program created certain major 
difficulties, abetted by lack of workers 
in certain areas and insufficient capi- 
tal to maintain plants at high speed 
production. Nevertheless, the indus- 
try entered 1949 with an order back- 
log in excess of $3 billion, a postwar 
record. A continued high level of air- 
craft procurement for national defense 
will have favorable implications, al- 
though some uncertainty does exist 
over appropriations beyond 1949. 
Airline losses in 1948 were cut to 
about a third of the 1947 deficits, with 
net operating loss last year probably 
around $6.7 million which compares 
with a loss of $21.8 million in the pre- 
ceding year. Total revenues from 
passenger traffic increased almost 7 
per cent despite a 1.3 per cent dip in 
passenger miles, due to higher fares. 
The most extreme change in air traf- 


fic was in air express and air freight, 
which increased about 50 per cent 
over 1947, 

Of course, final results for 1948 
will be helped by the mail rate boosts 
granted by the CAB last December. 
While 1948 proved a disappointing 
year, there is -little assurance that 
1949 will witness more than moderate 
improvement. 


Petroleum: 


7 year the oil industry once again 
broke previous records in every 
division. Sharply increased demand 
and higher prices for both crude and 
refined products resulted in new 
earnings peaks. Crude production in 
1948 averaged about 5.5 million bar- 
rels daily, a gain of about eight per 
cent over 1947. Domestic demand 
for all oils increased 8.3 per cent with 
requirements for gas oil and distil- 
late fuels up some 13.5 per cent. 
Gasoline demand rose 8.3 per cent 
but residual fuel takings declined 1.6 
per cent. 

Average net profits reported for the 
first nine months of 1948 were 4 
per cent higher, but refinery margins 
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TO A CHESS PLAYER, THIS SIGN 


MEANS TAKES AND CHECKS 


TO EVERYONE, THIS GULF SIGN 
STANDS FOR TWO GUARANTEES! 


- 


e This Gulf emblem on any product stands 
for two guarantees of excellence. One visible, 
one invisible. 


The visible guarantee is evidenced by the 
plant and properties that make Gulf one of the 





largest producers and refiners of crude oil. 


The invisible guarantee is the determination 
of Gulf to make the best petroleum products 
that skill, science, loyal employees and alert 
management can jointly achieve. 


Gulf Oil Corporation 





Gulf Refining Company 


General Offices, Pittsburgh, Pa. 





narrowed in the last quarter, and the 
gain for the full year probably did not 
exceed 50 per cent, a record figure, 
however, in itself. 

The outlook for 1949 is somewhat 
mixed. Crude producers occupy the 
most favorable position, with an in- 
crease of five to eight per cent in de- 
mand expected. Record exploratory 
and drilling programs should result 
in substantial additions to crude re- 
serves. Competition will increase and 
rising costs will tend to restrict mar- 
gins. Moreover, refiners which pur- 
chase much of their crude supplies 
may be squeezed between a high 
crude price level and a lower basic 
product price. Over-all earnings re- 
ports should make satisfactory read- 
ing but, with the exception of the 
crude producers, attainment of the 
record-breaking 1948 profit level may 
not be witnessed. 


Office Equipment: 


hance demand for typewriters and 
other office machines last year 
was somewhat below the 1947 level, 
but domestic sales attained new 
peaks. In part, this was due to the 
tact that some war-deferred demand 
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still existed early in the year, but an 
equally important influence was the 
continued rise in labor costs, which 
stimulated sales of office equipment. 
Aided by higher prices, dollar sales 
rose some 20 per cent; higher costs 
held the expansion in net to approxi- 
mately the same amount. 

Supply has now caught up with 
demand for typewriters, and the cash 
register, adding machine and calcu- 
lating machine divisions are fast ap- 
proaching a similar condition. Thus, 
keener competition is in prospect. Ex- 
ports should increase slightly this 
year and no significant change in sales 
volume is in prospect, but competitive 
conditions and further cost advances 
probably will lead to a slight dip in 
earnings. 


Food: 


De a record corn crop and. 


large supplies of other grains, 
the amount of food available declined 
slightly last year, chiefly because of 
small production of meat and dairy 
products. Lower prices for feed 
grains should result in larger meat 
supplies in 1949, probably at lower 


Please turn to page 45 





A STOCK MARKET 
APPROACH FOR 1949 


This timely chapter reprinted from our 
January “Securities Outlook" refers to 
the position of selected industries and 
companies in the light of changing 
business conditions. 


Copy on request 


G. H. WALKER & Co. 


ESTABLISHED 1900 
Members New York Stock Exchange 
ONE WALL STREET, NEW YORK 5 
ST. LOUIS HARTFORD PROVIDENCE 

















Cable Address: Walkerian 
TIME AND MONEY 


SAV BY USING THE 


HANDY RECORD BOOK 


Designed for Investors and Traders 


ONLY $1 enables you to keep your finan- 
cial facts up to date this easy, modern way. 
THE HANDY RECORD BOOK saves 
you time and money by showing at a glance 
your holdings and their cost, transfer taxes 
paid, net long- and short-term gains and 
losses . . . invaluable for income tax pur- 
poses. . 

Send $1 for your copy today. 
HANDY RECORD BOOK CO. 
656 Broadway, New York 12, N. Y. 


(Or at Leading Stationers) 



































PUBLIC SERVICE CORPORATION OF NEW JERSEY 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


SOUTH JERSEY GAS COMPANY 


Notice to All Holders of the Following Securities: 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


6% Perpetual Interest-Bearing Certificates 


8% Cumulative Preferred Stock 
7% Cumulative Preferred Stock 


6% Cumulative Preferred Stock 
$5 Cumulative Preferred Stock 
Common Stock 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


Scrip for 6% Debenture Bonds due 1998 
Scrip for $1.40 Dividend Preference Common Stock 


SOUTH JERSEY GAS COMPANY 
Scrip for Capital Stock 


The securities listed above will become void unless sur- 
rendered prior to July 1, 1953, in exchange for the securi- 
ties of Public Service Electric and Gas Company or South 
Jersey Gas Company, or both, to which the holders thereof 
are entitled pursuant to the order dated March 19, 1948, 
of the District Court of the United States for the District 
of New Jersey enforcing the Final Amended Plan for the 
dissolution of Public Service Corporation of New Jersey 
under the Public Utility Holding Company Act of 1935. 
The Plan became effective July 1, 1948. 


All securities of Public Service Corporation of New 
Jersey surrendered must be accompanied by a duly exe- 
cuted letter of transmittal. Instructions to holders of such 
securities and forms of letters of transmittal have been 
mailed to the holders of record of all such securities. Addi- 
tional copies of such instructions and letters of transmittal 
will be furnished on request addressed to Public Service 
Electric and Gas Company, Treasurer's Department, 80 
Park Place, Newark 1, N. J., or to J. P. Morgan & Co., 
Incorporated, 23 Wall Street, New York 8, N. Y., or to 
The Philadelphia National Bank, 421 Chestnut Street, 
Philadelphia 1, Pa., in the case of stocks, or to Public Ser- 
vice Electric and Gas Company, Treasurer's Department, 
80 Park Place, Newark 1, N. J., or to Federal Trust Com- 
pany, Corporate Trust Department, 24 Commerce Street, 

ewark 1, N. J., in the case of Perpetual Interest-Bearing 
Certificates. 

SCRIP FOR $1.40 DIVIDEND PREFERENCE COMMON STOCK 
OF PUBLIC SERVICE ELECTRIC AND GAS COMPANY in 
amounts entitling the holder to one or more full shares 
of $1.40 Dividend Preference Common Stock of Public 
Service Electric and Gas Company should be surrendered 


Newark, New Jersey 
January 17, 1949. 


for full shares in accordance with its terms to Public Ser- 
vice Electric and Gas Company, Treasurer's Department, 
80 Park Place, Newark 1, N. J. 

SCRIP FOR CAPITAL STOCK OF SOUTH JERSEY GAS COM- 
PANY in amounts entitling the holder to one or more full 
shares of stock of South Jersey Gas Company should be 
surrendered for full shares in accordance with its terms to 
The Philadelphia National Bank, 421 Chestnut Street, 
Philadelphia 1, Pa. 


SCRIP FOR 6% DEBENTURE BONDS OF PUBLIC SERVICE 
ELECTRIC AND GAS COMPANY should be exchanged for 
$100 Bonds or multiples thereof or surrendered for pay- 
ment of principal amount without interest in accordance 
with its terms to Federal Trust Company, Corporate Trust 
Department, 24 Commerce Street, Newark 1, N. J. 


Orders, on the form which will be furnished on request, 
addressed to Public Service Electric and Gas Company, 
Treasurer's Department, or Bankers Trust Company, to 
buy or sell scrip for Capital Stock of South Jersey Gas 
Company and for the $1.40 Dividend Preference Com- 
mon Stock of Public Service Electric and Gas Company 
will be executed if addressed to Bankers Trust Company, 
Corporate Trust Department, 16 Wall Street, New York 
15, N. Y., prior to July 1, 1949. 

No interest or dividends for the period after July 1, 
1948 will be paid on the securities of Public Service Cor- 
poration of New Jersey. No interest or dividends are pay- 
able on the scrip above described. Interest or dividends 
for the last six months of 1948 will be paid on all securities 
(except scrip) of Public Service Electric and Gas Com- 
pany delivered on such exchanges. 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


GEO. H. BLAKE 
President 
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prices. This will improve operating 
margins of meat packers, but will also 
entail some inventory losses. Produc- 
es of packaged foods occupy a some- 
vhat similar position, as do corn re- 
fners, bakers and flour millers, 
though the three latter groups are 
better able to hedge their commit- 
ments. Producers of canned foods 
tad a good year in 1948 and antici- 
gate another in 1949. ; 

Soft drinks makers are beset by 
much keener competition and by 
higher costs; both these influences 
were evident last year despite lower 
ugar prices. Beer consumption set 
nother new record last year, and 
profit margins of brewers were aided 
ty lower grain costs. Distillers look 
forward to better earnings in, 1949 
than in 1947 or 1948, although com- 
gtition in this field has fully re- 
tuned to prewar conditions. Ade- 
wate stocks of aged whiskies will not 
le available until 1952 or later, but 
the dip in sales has been arrested 
ad the price structure should remain 
frm. 

















Chemicals: 


A“ by expanded plant facilities, 
chemical production last year 
tached a new peak five per cent 
above the 1947 total. Higher prices 
for most products resulted in an even 
lrger dollar increase, and earnings 
tose about 20 per cent. Additional 
sles gains are anticipated for most 
industrial chemicals this year. 

A number of these chemicals now 
eppear to be in adequate supply, no- 
ably soda ash, output of which has 
been increased seven per cent above 
1947 capacity. Record steel output 
increased the supply and weakened 
the price structure for coal tar chem- 
cals. A large Cuban molasses crop 
end increased supplies of ethylene 
lycol and synthetic methanol led to 
¢vere pressure on alcohol prices. 
Sales of plastics were up ten per 
ent to about $1 billion in 1948; out- 
but of synthetic résins, the raw mate- 
ial for most plastics, rose even more 
han this. With the excéption of 
bolyethylene, supplies are ample and 
anufacturers anticipate a continuing 
igh level of industrial demand. 





























Epitor’s Nore: “Outlook for Industries” 
ill be continued in FINANCIAL Wortp 
‘xt week, when the following will be 
overed : Auto Parts, Electrical Equipment, 
lovies, Paper, Rail Equipment, Rubber, 
extiles and Tobacco. 
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raw materials. 


ments. 


everyday life. 





SULPHUR 
INDUSTRIAL NECESSITY 


Sulphur is one of the most widely used of 
In one form or another, it 
serves practically every basic industry, in- 
cluding chemicals, fertilizer, petroleum refin- 
ing, steel, paper, rubber, and paint and pig- 


The primary products that Sulphur helps 
to produce contribute in turn to thousands of 
other products—the crops from enriched 
soils, the homes and furnishings made from 
manufactured materials, the vehicles of trans- 
portation and the fuels to move them. 


Sulphur, thus, is essential in the creation 
of virtually all the necessities and comforts of 


FREEPORT SULPHUR COMPANY 
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CARBON 
BLACKS | 


Carbon Blacks of quality 
— such are UNITED 
BLACKS. Dependable in 
performance, UNITED 
BLACKS are the result 
of exacting research, ex- 
pert and ingenious proc- 
esses of manufacturing. 
UNITED CARBON 
COMPANY is the pro- 
ducer of both channel and 
furnace blacks, which 
meet the most rigid re- 
quirements in the rubber, 
paint, paper and ink in- 
dustries. 


wr SA ee sees, 


UNITED BLACKS ARE AVAIL- 
ABLE THE WORLD OVER 















bnidiieittgee 
engineering . . . 


is a characteristic of Elliott Com- 
pany — one of America’s well 
known and established manufac- 
turers of power and process 
- equipment. Elliott pioneered the 
deaeration of water to combat 
corrosion in boilers. Elliott in- 
troduced the turbo-supercharger 
to the Diesel engine industry in 
this country. Elliott motors, gen- 
erators, centrifugal blowers, 
steam turbines, ejectors, strainers 
and tube cleaners are modern 


fc 


in design refinements and out- 





standing in performance. 


ELLIOTT COMPANY 
JEANNETTE PENNSYLVANIA 
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This is under no circumstances to be construed as an offering of this Common Stock for sale, or as an © 


offer to buy, or as a Solicitation of an offer to buy, any of such Common Stock. 
The offer is made only by means of the Prospectus. 


NEW ISSUE January 10, 1949 


400,000 Shares 


Koppers Company, Inc. 


Common Stock 
($10 Par Value) 


Price $31 per share 


Copies of the Prospectus may be obtained from any of the several underwriters, 
including the undersigned, only in States in which such underwriters are qualified to 
act as dealers in securities and in which such Prospectus may legally be distributed. 


The First Boston Corporation 


Blyth & Co., Inc. 


Harriman Ripley & Co. Goldman, Sachs & Co. 


Incorporated 


Lazard Fréres & Co. 
W. C. Langley & Co. 


Stone & Webster Securities Corporation | Union Securities Corporation 


White, Weld & Co. Hemphill, Noyes & Co. 


























35,000 TO 40,000 ALERT INVESTORS ARE FINDING 
THE ANSWER TO THEIR INVESTMENT PROBLEMS 
THROUGH FINANCIAL WORLD’S 4-FOLD INVESTMENT SERVICE 


At an Average Cost of Less Than 5 Cents a Day—Why Not You? 


SUBSCRIBE for FINANCIAL WORLD NOW 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 


For enclosed $18 check (or M.O.) please enter my order for FINANCIAL WORLD's 
4-Fold Investment Service, one year, with Revised $4.50 FACTOGRAPH MANUAL. 
(or, send $12 for 6 months’ subscription, with revised FACTOGRAPH MANUAL) 

(-] Check here if subscription is NEW . (0 Check here if RENEWAL. 


&& Note—What you pay us for a subscription (or our books) is a 
deductible income tax expense. 
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CHARTS 


Abit 
CARBON COMPANY & MAPS 


One-Hundred and Ninth 
Consecutive Quarterly Dividend 
A quarterly dividend of 50 cents per 
share will be paid March 10, 1949 


to stockholders of record February 15, 
1949, at 3 P. M. 


GEORGE L. BUBB 
Treasurer 


7 East 42nd Street 
New York 17, N. Y. 











EDWARD WILLMS Co. 














DIVIDENDS DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


before the record date. 


Company 
Air-Way El. Appl 
Amerada Petroleum .... 
Am. Home Products.... 
Avco Mfg. $2.25 pf... .56%4c 
Beck (A. S.) Shoe 
Bell & Howell 


Canadian Breweries .... 
Cerro de Pasco Cop.. 
Chrysler Corp. 
Cleve. El. Illum 
Do $4.50 96... ..... $1.12 ‘ 
Clinton Industries = 
Cc 


Columbia Gas System.. 
Columbian Carbon 
Corn Ex. Bk. Tr., N. Y..70c 


Crown Cork & Seal, Ltd..50c_ 


Cuban Atlantic Sugar. ..50c 


Cuneo Press 
Divco Corp. 


Fajardo Sugar 

Federated Dept. Strs.... 
Do 4%% pt $1.06% 

Food Machinery & 
Chemical 334% pf.. .9334c 

Godman (H. C.) Co. . ye 

Gorham, Inc., “A” 

Grand Union Co. 

Green (H. L.) Co. ....50c 
Do E50c 


Hartford El. Light ...6834c 
Hires (Chas. E.) Co....20c 
Howe Sound 


Int’l Utilities Corp. ..... 25c 


Jaeger Machine 
Jantzen Knitting M.... 


Kobacker Stores 


Lee Rubber & Tire 
Lehigh Port. Cement.. 
Lincoln Printing 


Nat. Mallinson Fab... ..40c 
Neisner Bros. 
an Sr es $1. pe 
N. Y. Merchandise 
nes Lighting 
Peabody Coal 
Do 5% pf. 313% 
Penn. El. 4.40% pf. ‘B’.$1.10 
Do 3.70% pf. ‘C’...92%ec 
Pillsbury Mills 
Pub. Ser. A sss ts 
EE LP 87'Ac 
Purity Flour Mills, Ltd..25c 
Rice Stix Dry Goods. ..50c 
Richfield Oil 50c 
Rose’s 5,10 &25c Stores. 5c 
Spencer Kellogg & Sons.50c 
Stevens (J. P.) & Co....50c 
Sunshine Biscuits 75 
Tung Sol Lamp Wks... 
Do $0.80 pf 
West Point Mfg 
Wilson & Co. .......... 25c 


.20c 


.50c 


/35c 


Stock 


Jantzen Knitting M.... 
Pub. Ser. Indiana 


E—Extra. 
Water for each share held. 


Pay- 


Hdrs, 
of 


able Record 


3 1 
1-31 
2:4 
2-1 
7 4 
54 
1-31 
1-31 
4-1 
2-1 
3-14 
2-15 
4-1 
2-1 
2-15 
3-10 
2-1 
2-15 
4- 
2-1 
1-31 
2-15 
1-28 
1-28 


2- 1 
2- 1 
1-24 
2-25 
1-31 
1-31 
2- 1 
3- 1 
3-15 
3- 1 
3-10 
2- 1 
1-31 
2-1 
3- 1 
2- 1 
1-28 


— ee 


2- 1 
3- 1 


1-20 
1-17 
1-17 
1-15 
1-21 
2-15 
1-21 
1-21 
2-28 
1-21 
2-14 
1-20 
3-10 
1-15 
1-20 
2-15 
1-18 
1-14 
3-17 
1-18 
1-17 
1-24 
1-18 
1-18 


1-15 
1-20 
1-14 
2-7 
1-21 
1-21 
1-14 
2-15 
3. 5 
2-10 
2-24 
1-15 
1-17 


1-20 
2. 5 


1-17 
1-14 


1-15 
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Street News 





o class of corporations closes its 

books on the quarter and on the 
year as promptly as the investment 
trust, unless it is the commercial 
bank, but there is more meat in the 
trusts’ reports because they show just 
what changes have been made in 
portfolios in a three-months’ period 
and thus reveal investment policy. 
Of course, it is all water over the 
dam, but a great many individual 
investors and traders like to learn 
whether the trained minds of the trust 
managers have been running in the 
same channels as their own. The 
first important trust to show its po- 
sition on December 31, and what 
changes it had made in the last quar- 
ter, was Lehman Corporation. It 
isn’t exactly a halo that investors 
and traders throw over this trust, but 
certainly Lehman has a broad fol- 
lowing. 

Just as great an interest is taken 
in these reports by the executives 
and directors of corporations whose 
stocks appeared in the previously 
published portfolios. It seems to 
touch most of them deeply if their 
stocks lose favor with the trusts. It 
is known that they sometimes com- 
plain about it, thereby conceding that 
the trusts exercise no little influence 
with the public. 


While everyone in the invest- 
ment banking business likes to earn 
an adequate return on capital invest- 
ed, the First Boston Corporation 
alone of all the major units must al- 
ways bear in mind that its stock is 
outstanding generally with the pub- 
lic. So the First Boston manage- 
ment has become even more realistic 
than before. One example of how the 
firm has been cutting the cloth more 
closely to the new pattern of invest- 
ment banking prospects and profits 
was the use of a greatly: abbreviated 
form of prospectus in a current offer- 
ing. This was the first time it was 
done in a general public offering 
and it was done with the blessing of 
the SEC. 

This new prospectus weighs less 
than one-fourth the standard type. 
Cost of printing is correspondingly 
reduced. The issuer pays for the 
JANUARY 19, 1949 





Personalized Investment Guidance 
Assures Better Results 






















wife 


K EEPING your capital soundly invested is a major task. To 
determine what policy should be adopted, however, to accord 
with changing conditions requires constant study of political, finan- 
cial and business conditions and the ability to interpret their effects 
on your investment program. That is why it is important that you 
obtain experienced investment guidance to protect your capital and 
preserve your income. 


DB EVOTING its full time to the planning and supervision of 
investment portfolios and the analysis and determination of 
security values, FINANCIAL WORLD RESEARCH BUREAU is 
ideally equipped and staffed to help you establish a soundly conceived 
investment program and to maintain it in accord with changing 
economic conditions. For more than 46 years, through booms and 
depressions, our organization has been helping investors to obtain 
better results than would be possible without the benefit of experi- 








enced guidance. 
! 
8 TRINITY PLACE 


Investor.” 


C) Income 
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; Jan. 19 
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NEW YORK 6, N. Y. 


(10 Please’ send me the pamphlet “A Personalized Supervisory Service for the 


CI enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable to 
my problem and if so, what the cost will be for supervision. My objectives are: 


[) Capital Enhancement 


CO Safety 
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eee eee eee eee eee eeeeeeeeeeeeeeeseeeee 


-——— =~ “MAIL THIS COUPON TODAY. NO OBLIGATION” ,~ ~ ~ ~ ft 


FINANCIAL WORLD RESEARCH BUREAU 





prospectus and the less it costs, the 
less likely the issuer is to sell his se- 
curities privately. The consideration 
interests the SEC too, for the private 
issuer by-passes the SEC. Postage 
on thousands of copies of the pros- 
pectus, an expense borne by the un- 
derwriter, is 6 cents each in the case 
of the abbreviated form, or one-third 
that of the stuffy old form that is now 
going out of vogue. 

The next job for the underwriters 
is to devise means of cutting their 
heavy wire expense. Cut corners all 
along the line—staying within SEC 
requirements, of course—seems to be 
one of the answers to the question of 
how to stay in business. 











ARE YOUR SALES 
. SLIPPING? 


SALES MANAGER of a well-known 
metal manufacturing company wants 
a new position. Reasons for a change 
are impeccable. Excellent references 
among leaders of industry. Have 
wide and very successful experience 
in all the activities of responsible 
modern metal sales, in the use of 
technical staffs and associated pro- 
fessions. Well known among users of 
metals. Graduate metallurgist. Active 
in technical societies. Will consider 
any sales manager position in metal- 
lurgical, mechanical, chemical or 
other industry where experience and 
technical background will be useful. 
Box No. 564, c/o Financial World, 


86 Trinity Place, N. Y. C.-6 
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PHILADELPHIA ELECTRIC 
COMPANY 


CReast ot Fhe 


Dividends of $1.10 a share on the 
4.4% Preferred Stock, $1.075 a share 
on the 4.3% Preferred Stock and 
$0.95 a share on the 3.8% Preferred 
Stock, have been declared, payable 
February 1, 1949 to stockholders of 
record at the close of business on 
January 10, 1949. 

Checks will be mailed. 


C. WINNER, 


Treasurer 


oS 
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PLYMOUTH 
DODGE 


DE SOTO 
CHRYSLER 





YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 





DIVIDEND ON 
COMMON STOCK 


The Directors of Chrysler Corporation 
have declared a dividend of one 
dollar and twenty-five cents ($1.25) 
per share on the outstanding common 
stock, payable March 14, 1949, to 
stockholders of record at the close of 
business February 14, 1949. 


B. E. HUTCHINSON 
Chairman, Finance Committee 














25¢ IN CASH 


A cash dividend of 25 
cents has been declared, 
payable on February 1 to 
stockholders of record 
January 18, 1949. 


L. Gordon Hale, Sec. 


THE DUPLAN CORPORATION 
512 SEVENTH AVENUE, N. Y. 














THE COLUMBIA 
GAS SYSTEM, INC. 


The Board of Directors has declared this day 
the following quarterly dividend: 


Cemmon Stock 
No. 57, 15¢ per share 
payable on February 15, 1949, to holders of 
record at close of business January 20, 1949. 


Dare Parker 
Secretary 





January 6, 1949 

















Your Dividend Notice in 
FINANCIAL WORLD 
Calis Attention of Investors to 
the Progress of Your Company 


Financial Summary 
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Trade Indicators _ ee 





§Electrical Output (KWH) 5,508 


§Steel Operations (% of Capacity) 
Freight Car Loadings (Cars) 


97.3 
609,239 584,628 $700,000 


97.8 $99.3 


1948 





{Total Commercial Loans...; Members 
{Total Brokers’ Loans 94 Cities 
Money in circulation 
Brokers’ Loans (New York City) 


000,000 omitted. §As of the following week. j}Estimated. 


Market Statistics— N. Y S. E. 


Closing Dow-Jones r January 


{Net Loans } Ris 





\ 1 
Dec. 29 Jan. 5 
$25,559 $24,969 
15,561 15,366 
1,331 1,058 
28,325 28,151 
1,145 877 





Averages: 5 6 7 8 

30 Industrials 177.08 180.22 181.31 181.41 
20 Railroads 52.56 53.62 54.29 54.12 
15 Utilities 34.05 34.22 34.39 
65 Stocks 65.49 65.98 66.00 


“-~- 1948 Range — 
High Low 
193.16—165.39 
64.95— 48.13 
36.04— 31.65 
71.85— 59.89 





Details of Stock Trading: 5 6 

Shares Traded (000 omitted).... 800 1,150 
Issues Traded 944 1,016 
Number of Advances 824 
Number of Declines 60 
Number Unchanged 132 
New Highs for 1948-49 3 
New Lows for 1948-49 4 


Bond Trading: 


Dow-Jones 40-Bond Average.... 


49.24 
Bond Sales (000 omitted) 


$2,923 


*Average Bond Yields: 5 22 2 


2.782% 
3.161 
3.440 


3.146 
3.430 
*Common Stock Yields: 
50 Industrials 

20 Railroads 

20 Utilities ‘ 
90 Stocks 6.30 © 


*Standard & Poor’s Corporation. 


6.24 
7.72 
6.39 
6.32 


$3,800 


2.767% 





ony 
10 11 


770 = 710 
955 954 
234 = 320 
538 381 
183 253 
3 
4 


99.36 99.41 


$1,140 


99.43 
$2,765 
1949 
Jan. 5 
2.740% 
3.163 
3.431 


2.864% 
3.189 
3.506 


6.24 
7.76 
6.26 
6.32 


6.27 
7.73 
6.41 
6.35 


The Most Active Stocks — Week Ended January 11, 1949 
F i Net 


Shares 

Traded 
98,800 
81,100 
75,600 
68,500 
66,400 
56,100 
54,100 
51,000 
47,700 
42,600 


Radio Corporation of America 
American Airlines 
Pepsi-Cola ... 
Curtiss-Wright 
Willys-Overland Motors 
Socony-Vacuum Oil 
Radio-Keith-Orpheum 
Sinclair Oil 
Commonwealth & Southern 
Avco Manufacturing 
Packard Motor Car 











42,300 


United States Steel 42,300 


——Closing——. 


Ing 
Jan. 11 Change 


Jan, 4 

13% +% 
BS +% 
83% +1 
ee +1% 


+ % 
16¥%4 


+ wh 
8% +% 
22 
3% 


41%, 
— % 
634 7% +% 
4 %  +% 
69% 72% +2% 
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an old one? Sactete 
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4 Hundreds of manufacturers who are introducing new products, 

' or rejuvenating old ones, have found it pays to call in a Gaylord 

- sales representative right at the start. 

fp From his wide experience and the facilities at his command, 

0 he’ll be able to help your executives create a colorful, modern 

2 package that will sell your product. 

Jo 

| And he can help you to build and hold customer good will 

through the use of shipping containers that assure delivery of your 
3 ee @ Corrugated and Solid Fibre Boxes 
product in good condition. @ tibia teen 
@ Kraft Grocery Bags and Sacks 
@ Kraft Paper and Specialties 

9 
at 
nge , 

4 Call the sales office nearest you 
¥, R 

1% GAYLORD CONTAINER CORPORATION, General Offices: ST. LOUIS | 
lL 
1% New York - Chicago « San Francisco « Atlanta - New Orleans « Jersey City 

% 
_Y, Seattle - Indianapolis - Houston - Los Angeles - Oakland + Minneapolis 
_Y, Detroit - Jacksonville - Columbus - Fort Worth - Tampa + Cincinnati + Dallas 
1% Des Moines - Oklahoma City - Greenville - Portland « St. Louis +» San Antonio 
-% Memphis - Kansas City - Bogalusa - Milwaukee - Chattanooga - Weslaco, 
4 if New Haven - Appleton - Hickory - Greensboro - Sumter « Jackson - Miami 
-234 





aE O’BRIEN, Ya 
N2W YORK, N. Y. 








Something new is happening in Missouri 


AR the town of Louisiana, Mo., 
eel are shaping which may re- 
verse the old saying “I’m from Missouri 
... you've got to show me.” In the matter 
of synthetic liquid fuels, Missouri may 


yN 
KOPPERS 


itself be doing the 
long! 

For at Louisiana, Mo., Koppers Com- 
pany is building for the U. S. Bureau of 
Mines a demonstration plant to make oil 
and gasoline from coal. 

Because the production of synthetic oil 
and gasoline from coal may well have an 
enormous influence on America’s future, 


“showing” before 


this is one of the most important postwar 
projects yet undertaken in this country. 

And in its development, Koppers’ engi- 
neering and construction experience, its 
background of knowledge in coal gasifi- 
cation, oxygen production and use, and 
gas purification, are playing important 
parts. 

Perhaps your Company is contem- 
plating a project on which this same 
broad Koppers experience may prove 
useful. We invite your inquiries. Koppers 

ompany, Inc., Engineering and Con- 
struction Division, Pittsburgh 19, Pa. 


ENGINEERING and CONSTRUCTION 


Designing and erecting coke plants, coal chemical 
es in which Koppers serves ind lustry 


from coal. It manufactures ¢ 
that will help your business, 














